PUM) SIALH YEAR UF PUBLIUAT TE 
—~-* 


mony ren a Se ee SS =o SEE 





Ye 


——F ed — rr 
= a 


Wi 
yy 


ed "3 a . k 4 , he 


“MN ANS 








—— 


LORDOR: 
WATERLOW :& SONS sLIMITED,; 
+S LONDON WALL, 


and may be obtained at all Booksellers. 





~ 








.- 
6 B* a thorough knowledge of the natural laws which govern the operations of digestion 
and nutrition, and by a careful application of the fine properties of well-selected 
Cocoa, Mr. Errs has provided our breakfast-tables with a delicately-flavoured beverage 
which may save us many heavy doctors’ bills. It is by the judicious use of such articles of diet 


that a constitution may be gradually built up until strong enough to resist every tendency 
to disease. Hundreds of subtle maladies are floating around us ready to attack wherever 


there is a weak point. We may escape many a fatal shaft by keeping ourselves well fortified 
with pure blood and a properly nourished frame.” — The Civil Service Gazette. - 





DIRECTORS. 
THE RIGHT HONOURABLE LORD BRABOURNE, Chairman. 
SIR HENRY BARKLY, G.C.M.G., K.C.B. .- 
ERNEST BAGGALLAY, Esg., J.P. 
IEUT.-GEN. SIR ANDREW CLARKE, G.C.M.G., C.B., C.1.E., B.E. 
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Agents wanted in unrepresented districts. 


not lapse while surrender value equals one quarterly 
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Policies unconditional, unchallengeable, indefeasable. 
premium. 


MESSRS. COUTTS & COMPANY. 
Manager—G. CLAVERING ALDER. Secretary—W. H. HARVEY. 


Children’s Bordered 1/2 8 Hemstitched :— S 
Ladies’. ... .... ... 2/4 = Ladies’ ... ... .. Q/11d Sn 
Gent’s .. .. ».. 8/6 & Genta. )00. 1. ys AE 


~>>4 POCKET HANDKERCHIEFS 


Fish Napkins, 2/11 per dozen. Dinner Napkins, 
5/6 1g? dozen. Table Clotbe, 2 yards square, 
2/11 ; 2} yards by, 3 yards, 6/11 each. Kitchen 
Table Cloths, /114 each. . Strong Huckaback 
Towels, 4/6 per dozen. Frilled Linen Pillow 
Cases, from 1/44 each. Monograms, Initials 
etc., woven and embroidered. Samples an 
Tilustrated price lists, post free to any part of 


fe the WROBINSON & CLEAVER 
z HOUSE LINENS By spent ye to the Queen, ‘and the 
. id Empress Frederick of Germany. 
BELFAST. 


























U 
° 
° 
m 
a 
a 
ao 
c 
m 
o 
° 
z 
4 
= 
m 
vu 
° 
vu 
c 
a 
> 
D 
iO 
im 














CONTENTS. 


BanxkING IN THE UntTED Kinepom AND IN THE Unitep States 
Lanp TRANSFER . ° ° e e ° 
Mr. Goscuen on FINANCE AND LEGISLATION . 
Norges ,. e e . 

Gitpant LEcTUREs . 

Stock Excuancgs VALvEs 

Monetary Revizw.  . eo 

VorTRAIT AND BrocraPHy oF Samvuet Smitu, Esa. 
CoRRESPONDENCE . ‘ e = e e ° 
BankInG AND CommenciaL LAw . ° 

Rerort or Bank, &c., MEETINGS . ° ° 
Monruty Unirep States Ciearinc RETuRNs 
Bitts on Inpra ° e e e ° 
Sratistics or Farnvures AND Bits oF SALE 
Provincia, OLganmna-Hovuss Returns . 

Lonpon Banxs Crzanmna-Hovuse Returns 

Bank or Eneianp Returns AND ANALYSES 


Bank oF ENGLAND W8EKLY RetTuRNS . 


| 
| 


Forzian ExcHANGES ° ° 
Prices or Bunion. ° . ° 

Bankers’ Weexty Orecunration Returns 
Strats or Frxzep Issuzs AND ANALYSIS « 


Enouise anp ForzicN Banxs Suarz List 








nT LEMAN, aged 24, with 8} years’ experience in a leading 
Country Bank as Ledger Clerk and Assistant Cashier, desires a similar appoint- 

ment in town orcountry. Highest testimonials.—“ Crepit,” care of Bankers’ Magasine, 
ondon Wall. 
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THOMAS BLAND & SONS, 


GUN AND RIFLE MANUFACTURERS, 
480, WEST STRAND, LONDON. 





BLAND’S SPECIAL HAMMERLESS EJECTOR GUN. 


PRICE 25 GUINEAS. 
MATERIALS AND WORKMANSHIP GUARANTEED OF THE BEST QUALITY. 





A register of choice and convenient Shootings, for sale or hire, is open for inspection. 
GUNS AND RIFLES LET ON HIRE. 


Works: BIRMINGHAM. Branch: 62, SOUTH CASTLE STREET, LIVERPOOL. 
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THE BANKERS MAGAZINE 


AND 


Sournal of the Money Market. 


MARCH, 1889. 


BANKING IN THE UNITED KINGDOM AND IN THE UNITED 
STATES. 


THE articles on the Progress of Banking in the United King- 
dom, as shown by the growth of the capital employed and 
the number of branch offices opened, which appeared in the 
numbers of this magazine for January and February last, 
contain a great deal of information which is of general interest 
by showing, carried on as they now have been for several 
years past, the series dating from the year 1877, the 
direction in which expansion in banking facilities has been 
the most active in each year. There are, however, several 
points omitted, which it would be at least as interesting to 
know, and which are needed to make the statement complete. 
Among these points one of the most important is the amount 
of the deposits held in the aggregate. Here, as in the case 
of the statements respecting capital, the most complete, it may 
be said the only, information is that supplied by the joint 
stock banks. All the joint stock banks even do not publish 
their balance-sheets at present, but the number of those who 
do not give this information is very small, and the estimates 
which may be made of their holdings is, probably, not very 
far from being fairly correct. With respect to the private 
banks, as is well known, no information whatever is given, 
and so difficult is publication felt to be by private bankers 
that, in no less than three, it may be said in four, instances, 
when private firms have resolved on publication they have 
thought it needful to adopt joint stock forms of association 
before doing so, without thereby losing touch with their 
VOL. XLIX. 19 
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private character, inasmuch as the whole of the capital needed, 
and the whole of the management, has been in all these 
instances supplied by the original firms themselves. Messrs. 
Glyn & Co., also Messrs. Maddison, Hankinson, Darwin 
& Co., of Southampton, and Messrs. Grant & Co., of Ports- 
mouth, who coalesced with each other, under the title of 
Grant & Maddison’s Union Banking Company, Limited, last 
year, and more recently Messrs. Garfit & Co., of Boston, have — 
all followed this plan, which appears to present the best 
alternative for private banks to adopt, as it enables their 
resources to be known, removes all difficulties as to the capital 
remaining in the business when the death of a partner occurs, 
and yet retains the control of affairs, as before, in their own 
hands. We must not, however, allow ourselves to be led into 
a lengthy digression on this point, as we easily might be. 
What we are concerned with now is the estimates which have 
been made as to the total amount of banking resources within 
the last few years. Those who mike these estimates have a 
certain amount of evidence of fact to go on in the published 
reports and accounts of most of the joint stock banks, and we 
print at the end of this paper some tabulated information 
obtainable on this head from the banking reports in this 
magazine. The information is given under two dates, for the 
years 1885 and 1888, in the case of the metropolitan banks 
and the provincial banks, and under three dates, for the 
years 1880, 1885 and 1888, in the case of the metropolitan 
and provincial banks. It would have of course been possible, 
since the accounts have been published for many years, to have 
carried the information further back in the case of the purely 
metropolitan banks; but, as all comparison would have been 
vitiated by the absence of Glyn’s, whose balance-sheets were 
not made public in 1880, it has been thought advisable to con- 
fine the comparison, in the case of the metropolitan banks, to 
the years 1885 and 1888; and in the case of the entirely 
provincial banks the absence of several of the banks, who now 
publish, from the list earlier than 1885 made it desirable to 
restrict the investigation to that year as the commencement. 
With respect to the metropolitan and provincial banks, it 
should be observed that the Manchester and Liverpool District 
Bank, though now a bank having an office in the metropolis, 
and hence to be classed among the metropolitan and 
provincial banks, did not open its London office till Ist 
January, 1885 ; and that Lloyds Barnetts & Co., besides 
absorbing, in November, 1880, the Shrewsbury and Welsh- 
nae Bank, and in August, 1888, the Broseley and Bridgnorth 
ank, amalgamated in 1884 with Messrs. Barnett, Hoare 
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and Co., of Lombard Street, and Messrs. Bosanquet, Salt & Co., 
while within the same period the Capital and Counties took 
over the businesses of several banks, including the Gloucester- 
shire Banking Company, Limited, in 1885. These facts are 
mentioned merely that it may be understood that the increase 
in the case of the metropolitan and provincial banks, which is 
far more striking than in the case of either of the two other 
divisions into which the remaining banks whose accounts are 
thus tabulated have been separated, does not arise altogether 
from the natural growth of deposits, but also has been 
assisted in various ways by uniting other banks with them. 
The growth of the two most important of them, however, the 
National Provincial Bank and the London and County, has 
been very great indeed within these dates. The figures are as 
follows in round numbers :— 


Deposits AND CurRRENT ACCOUNTS. 


NationaL Provincia Banx, Limirep. 
1888 Ss ta ‘ « « - « £384,800,000 
1885 ° ° ° ° ° : ° ° - 82,800,000 
1880 ; “va : : : : . - 27,800,000 


Lonpon anp County Banx, LimiTep. 


ms &£& s + . «eS ee 
Me 6. lk tl thlUlUl tml tl el lh 
eee eee ee eee 


Some of the smaller banks have increased their resources 
greatly. 
Deposits AND CurRENT Accounts, 
Lonpon anp Provincrat Banxine Company, LimitTep. 


_  ———— 
rr re ee 
18890... » «2,400,000 


There are no figures of such striking growth among the 
purely metropolitan banks. The largest are the following :— 


Deposits AND CuRRENT ACCOUNTS. 


Messrs, Guyns & Co. 
; : ° P ° . $14,200,000 
. p e : - 12,000,000 


Atumunce Bans, Lim1Tep, 
; — ; - - 4,100,000 
° ‘ = ° 2 E 3,000,000 


Crry Banx, Luwmtep. 
. E ° ° -  £5,200,000 
. ° . . 4,500,000 


Union Banx, Lumen. 
. ° . ° - £14,000,000 
: , ‘ . 13,300,000 
19* 











264 Banking in the United Kingdom 


An increase, however, in the balances shown on any 
particular day may be quite fortuitous, and may be very far 
from showing distinctly the real position of any bank in 
respect of its growth. It is only by carrying such an investiga- 
tion over a long series of years that the real course of events 
can in any degree be traced. The figures for the three 
different divisions among the banks, taken collectively, are as 
follows :— 


Deposits AND CURRENT ACCOUNTS. 


Merroporitan Jornt Stock ‘Bangs. 


1888 ‘ = ° ° e . : : - £80,700,000 
1885 ° ° ° . . ° ° . - 78,100,000 


METROPOLITAN AND Provinctat Jomr Stock Bangs. 


re 
1885 . . . . « « « “« 4 96,000,000 
me . . ew ltl tl tl tll lw RES 


SEVENTY-NINE ProvincraL Jornt Stock Banks 
188 . «1 ww eww ~~ e £124,000,000 
885 . . . . « « « « « 114,500,000 
So far as can be judged, the growth during the last few 
years has not been very rapid; yet, on the whole, good pro- 
gress is made. An estimate has yearly appeared in a con- 
temporary newspaper, which we may be allowed to quote in 
this place. It shows the following results. We will carry the 
information back to the furthest date given in the statement 
(January, 1879), giving the figures also for the years 1880, 
1885, and 1888 to correspond as closely as possible with those 
noted above :— 


Estmatep Tota Deprosirs AND CURRENT ACCOUNTS HELD IN Untrep Kinepom 
AT THE DATES NAMED, Bank oF ENGLAND INCLUDED. 


Say July,1888 . . .  . £590,000,000 to £600,000,000 
July, 1885 . . . . 570,000,000 ,, 580,000,000 
July, 1880 . . . .~ 510,000,000 ,, 520,000,000 
Jan.,1879 . . .~. . 600,000,000 ,, 510,000,000 


Economist, October 20, 1888. 


Besides these sums there are the capitals of the banks, which 
were estimated to be at the corresponding dates :— 
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CaPiTaL AND REsERVE Funps 1x Unirep Kinepom, Bank or ENGLAND INCLUDED. 


Sayendof1888 . . . . . . « $£100,800,000 
66 .- . « se se | 90,780,000 
1880. . . . « « «~~ 91,600,000 
1879. «we eee ~«90,000,000 


These amounts and the capitals belonging to the private 
banks, which must be very considerable, should be added to 
the amounts held by the banks generally, and belonging to 
the public. They form the available amount which can be 
employed by banks in supporting the trade and commerce of 
the country. Merely by way of supplying a basis for com- 
parison, we will subjoin here the recorded values of the exports 
and imports of the United Kingdom for last year. These are 
quoted merely as indicative of the enormous bulk of the 
business of the country, the whole of which may, in one way 
or another, be said to centre on the banking system. 


Vatuz or Exports AND Imports oF THE UniTED Kinapom, 1888. 


Total Imports . . ° £386,600,000 





Total Exports, including British Manufactures and 
Foreign and Colonial Produce . = ‘ 298,300,000 
Together . . . . £684,900,000 








We will now proceed to consider the analogous banking 
deposits of the United States. Here we have not to deal with 
statements collected by individuals, but with those which are 
found in the annual report made to Congress by the Comp- 
troller of the Currency, an office now held by the Hon. W. L. 
Trenholm. These are, of course, far more complete and exact 
than any statements which private persons may be able to 
make. It is not easy to collect the information even in this 
country ; but in the case of the United States, in which the 
number of banks and of kindred institutions is so much 
greater than is the case here, this would be absolutely im- 
possible. 

To commence with the numbers. Mr. Trenholm refers in 
his report to five different classes of financial institutions, 
State banks, loan and trust companies, savings banks, private 
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banks, and national banks. The numbers in each class are as 
follows in the latest report :— 





State Banks . . ‘ - . * ; ‘ 4 1,403 
Loan and Trust Companies .  . . . : 4 120 
Savings Banks 2 4 : , ‘i “ 5 801 
Private Banks s ; ‘ ‘ ‘ . = ° 1,203 
National Banks . ; ‘ ; ‘ ‘ 7 ‘ 3,120 

6,647 


Even if we exclude the loan and trust companies and the 
savings banks, as not being institutions which would, in an 
ordinary way, be regarded as banks in this country, there 
remain still more than 5,700 banks in this list—truly a vast 
multitude. It is so generally the case that banks in the 
United States have no branches that we may, speaking 
broadly, assume that this number corresponds with the number 
of offices, and compare it hence with the number of offices open 
in Great Britain and Ireland. The details respecting these 
will be found in the February number of the Bankers’ 
Magazine. The totals for the last three years were as 
follows :— 


NuMBER oF BANKING OFFICES OPEN IN THE UNITED KinGpom. 

+ + « * & & a ae 

. ee ee 

re a a ee 
When we compare these figures with those given above of the 
offices open in the United States, and the numbers of the 
population served by them—United Kingdom (say 1888), 
37,000,000 ; United States (estimated 1888), 61,000,000—we 
see at once the vast field of operations open to the banks in the 
last-named country. The amounts of deposits held in the 
United States by the different classes of banks mentioned 
above, is given as follows in the report of the Comptroller of 
the Currency, partly obtained from official sources, partly 
from the banks themselves direct, in this case classified as 
unofficial returns. The amounts are described as being the 
“ aggregate capital, surplus, undivided profits, and individual 
deposits of National and State banks, loan and trust companies, 
and saving and private banks in the United States, on June 
30th, 1888.” The results will be shown in the clearest manner, 
placed in the form of a table, as, in order to enable the 
amounts to be compared with those of the banks in the United 
Kingdom, it is desirable to show, first, the entire total, and 
then to deduct from them the holdings of the loan and trust 
companies and savings banks, as the corresponding figures to 
these are not included in the statement for this country. 
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AGGREGATE CapiTaL, Surpius, Unpivipep Prorirs, aNnD InpDIvipvaL Deposits 
oF Nationan AnD Stare Banks, Loan anp Trust CoMPANIES, AND SAvINGS 
AND PrivaTE Banks In THE UntiTep STATEs, on JuNE 301TH, 1888, 

Total .~° . $4,766,909,263 = £953, 381,852 

Deduct Holdings of 

of Loan and Trust 
Companies . . $347,073,311 
», Savings Banks 1,513,243,163 
— 1,860,316,464 = 372,063,292 





$2,906,592, 799 £581,318,560 
(converting the $ as 5 = £1). 
This last-named amount of £581,000,000 was held by 











State Banks . 





1,403 
Private do. 5 ° - = ; 1,203 
National do, . ; ‘ : : = ‘ ‘ 3,120 

5,726 





The total amount of the foreign commerce of the United 
States was, during the year ending 30th June, 1888, as 
follows :— 


Value of Imports $723,954,114 = £144,790,823 
Do. Exports 695,954,507 = 139,190,901 





Together $1,419,908,621 £283,981,724 








In a country so vast as the territory of the United States, 
including as it does within its boundaries large districts— 
countries they might almost be called—it inevitably happens 
that a great deal which would be foreign trade as between 
countries in Europe, is domestic trade in the United States. 
Hence the foreign trade of America bears, no doubt, a distinctly 
smaller proportion to the domestic trade than the similar 
figures do in the case of the United Kingdom. The amounts 
are, however, given as affording some basis of comparison. 

It is impossible within the limits to which this paper must 
be confined to carry this investigation much further. The 
circumstances of the two countries are very different, and the 
requirements for loanable capital are very different in the two 
countries. But it is well worthy of note that, according to 
the figures given above, which, in the case of the United 
Kingdom are derived from the best estimate which we can 
lay before our readers, and which, in the case of the United 
States are derived from the official report, that the resources 
of the purely banking institutions of the United States are 
now probably about as large as those of the corresponding 
financial institutions of the United Kingdom were some ten 
years since, and that they are expanding with much greater 
rapidity. 
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We subjoin the figures respecting the deposits of some joint 
stock banks in England and Wales which are referred to in 
the preceding statement :— 


JoInT StocK BANKS IN ENGLAND AND WALES, WITH THE AMOUNT OF 
THE DEPOSITS AND CURRENT ACCOUNTS OF EACH BANK ON THE 


17TH OCTOBER, 1885, AND 20TH OCTOBER, 1888, RESPECTIVELY. 


METROPOLITAN BANKS. 

















” pt tet me 6 i _ 
urrentAccounts,|CurrentAccounts, 
Name or Bank. 17th October, 20th October, 
; 1885. 1888, 
£ *& 
Alliance Bank, Limited . 3,089,008 4,160,194 
British Mutual Banking Company, Limited 285,573 332,529 
Central Bank of London, — A 1,392,736 1,359,727 
Cheque Bank, Limited 101,705 91,704 
City Bank, Limited ‘ i 4,517,630 5,291,227 
Cripplegate Bank, Limited ; ‘ 59,862 71,10 
Glyn, Mills, Currie & Co. . ‘ . 12,082.848 14,242, "996 
Imperial Bank, Limited. 2,745,618 3 091, 266 
London Joint Stock Bank, Limited : 13, 927, 981 12, 037, 317 
London and North Western Bank, Limited 21 026 28, 399 
London and Westminster Bank, Limited 25,062,103 24,382,559 
London Trading Bank, Limited ‘ 20,83 33,704 
Merchant Banking Company, Limited 2, . 598 1,485.44 
Royal Exchange Bank, Limited 6,185 64,573 
Union Bank of London, Limited 13, 346° 978 14,032,149 
£78,185,685 | £80,705,192 











METROPOLITAN AND PROVINCIAL. 














—— a se 
and Current and Current and Current 
Name oF Bank, Accounts, Accounts, Accounts, 
23rd Oct., 1880.) 17th Oct., 1885.) 20th Oct., 1888, 
£ g £ 
Capital and Counties Bank, Limited 3,084,853 4,193,783 8,388,863 
Consolidated Bank, Limited 3,065,980 3,394.282 3,323.773 
Lloyds, Barnetts and Co., Limited . 5,345,891 9,458,189 | 11,471,925 
London & County Banking Co., Ld. | 22,121,095 | 27,965,646 | 30,579,122 
London and Provincial Bank, Ltd. 2,469,174 3,663,129 4,357,375 
London and South Western Bank, 
Limited . 1,636,420 | 2,953,836 | 3,601,298 
London and Yorkshire Banking 
Company, Limited 219,301 528,424 835,863 
Manchester and Liverpool District 
Banking Company, Limited . | 10,460,113 | 11,019,804 | 11,685,743 
National Provincial a of heal 
land, Limited . . | 27,796,115 | 32,889,371 | 34,811,144 
£) 76,198,942 6,066,464 |109,055,106 
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PROVINCIAL BANKS. 
7 ——— and ' ee — 
urrentAccounts,|CurrentAccounts, 
Name ov Bank. 17th October, 20th October, 
1885. 1888, 
£ £ 

Adelphi Bank, Limited 480,093 306,060 
Ashton, Stalybridge, Hyde, &e., Bank 162,662 156,175 
Bank of Bolton, Limited ‘ 954,786 979.103 
Bank of Liverpool, Limited F , . 5,208,319 5,951,154 
Bank of Whitehaven, Limited ° 410,819 437,921 
Barnsley Banking Company, Limited . 358,035 391,045 
Birmingham Banking Company, Limited . 2,419,143 2,483,051 
Birmingham and Midland Bank, Limited | 2,541,038 2,544,697 

Birmingham, Dudley and District ena 
Company, Limited ‘ 2,593,833 2,591,240 
Birmingham Joint Stock Bank, Limited : 1,974,995 1,987,454 
Bradford Banking Company, Limited ‘ 2,398,106 1,954,760 
Bradford Commercial Joint Stock Bank, Ltd. « 763,568 747,743 
Bradford District Bank, Limited = 914,968 859,981 
Bradford Old Bank, Limited . 2,018,493 2,191,713 
Bristol and West of England Banking Co., Ld. 23,155 78,324 
Bucks and Oxon Union Banking Co., Ld. 788.371 821,521 
Burton, Uttoxeter, &c., Union Bank, Limited . 1,269,061 1,353.632 
Bury Banking Company, Limited . 889, 112 900,252 
Carlisle City ‘and District Banking Co., Ltd. 494 931 544,133 
Carlisle and Cumberland Banking Co. ° Ltd. 611,212 647,867 
Cornish Banking Company, Limited 514,380 581,201 
County of Gloucester Bank, Limited 1,802,877 1,909,073 
County of Stafford Bank, Limited . . 375,594 423,442 
Craven Bank, Limited 1,591,504 1,861,623 
Crompton and Evans’ Union Bank, Limited 1,912,690 2,176,149 
Cumberland Union Banking Company, Ltd. . 1,670,723 1,777,399 
Derby and Derbyshire Banking Company, Ltd. 492,517 490,695 
Derby Commercial Bank, Limited 282,232 235,652 
Devon and Cornwall Banking Company, Ltd. 2,526, "479 2,959,704 
Exchange and Discount Bank, Limited 277, 907 316,829 
Glamorganshire Banking Company, Limited 822,266 1,119, 921 

Halifax and Huddersfield Union aastieiee 
Company, Limited 1,080,183 996,556 
Halifax Commercial Banking Company, Ltd. 715,584 799,409 
Halifax Joint Stock Banking Company, Ltd. 1,260,412 1,505,405 
Hove Banking Company, Limited . 15,456 18,634 
Huddersfield Banking Company, Limited 2,487,764 2,718,143 
Hull Banking Company, Limited . 843,239 956,118 
Knaresboro’ and Claro Banking Company, Ltd. 344,826 379,811 
Lancashire and Yorkshire Bank, Limited . 1,338,071 1,591,036 
Leamington Priors & Warwickshire Bank, Ld. 234,917 200,991 
Leeds and County Bank, Limited. 835,636 1,046,783 
Leicestershire Banking Company, Limited 1,554,775 1,801,837 
Lincoln and Lindsey Banking Company, Ltd. . 637,258 705,901 
Liverpool Commercial Banking Company, Ltd. 916,791 920,669 
Liverpool Union Bank, Limited : . ; 2,256,943 2,513,836 
Manchester and County Bank, Limited 5,541,068 5,816,401 
Manchester and Salford Bank, Limited . 5,633,554 6,209,372 
Manchester Joint Stock Bank, Limited 509,502 456,881 
National Bank of Wales, Limited 217,534 356,125 
Northamptonshire Banking Company, Limited 533,597 576,804 
Northamptonshire Union Bank, Limited 1,229,272 1,539,570 
North Eastern Banking Company, Limited 691,289 684,107 
North and South Wales Bank, Limited 5,595, 109 5,660, 395 
Carried forward .| £74,616,649 |£79,934,298 
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Land Transfer. 


PROVINCIAL BANKS—continued. 











bs ba ara ge and 7 ae -_. 
urrentAccounts,|CurrentAccounts, 
NaME oF Bank. 17th October, | 20th October, 
1885. 1888, 
£ £ 
Brought forward 74,616,649 79,934,298 
North Western Bank, Limited . 0,175 35,322 
Nottingham and Notts Banking Company, es 1,329,256 1,368,082 
Nottingham Joint Stock Bank, Limited 616,916 08,834 
Oldham Joint Stock Bank, Limited . ‘ 477,803 540,868 
Pares’s Leicestershire Banking Company, Ltd. 1,404,737 1,295,790 
Parr’s Banking Company, Limited 4,509,872 4,692,094 
Preston Banking Company, Limited . e w 1,181,174 1,214,274 
Sheffield Banking Company, Limited : : 1,713,970 2.083,477 
Sheffield and Rotherham Banking Co.,Ld. . 1,583,167 1,680,113 
Sheffield and Hallamshire Bank = R 773,134 848,597 
Sheffield Union Banking Sompary: Limited 504,966 555,084 
Staffordshire Joint Stock Bank, Limited . 4 860, 328 997, 857 
Stamford, Spaldi ng and Boston - Banking 
Company, Limite 1,481,180 1,788,548 
Stuckey’s Banking Company 4,448,983 4,801,850 
Swansea Bank, Limited ; 256,679 303,769 
Swaledale and Wensleydale Banking ‘Co., Ltd. 712,215 815,792 
Three Towns Banking Company, Limited 55,113 46,832 
Union Bank of Manchester, Limited ‘ 2,020,405 2,117,329 
Wakefield and Barnsley Union Bank, Limited 706,489 700,930 
West Riding Union Banking Company, Ltd. | 1,242,694 1,278,181 
Wilts and Dorset Banking Company, Limited . 4,615,704 5,288,550 
Worcester City and County Banking Co., Ltd. . 1,512,415 1,733,220 
Wolverhampton and Staffordshire Bank . 770,999 758,015 
York City and County Bank, Limited 2,448,690 2,843,268 
Yorkshire Banking Company, Limited . 2,330,625 2,957,215 
Yorkshire Union Banking Company, Limited - 1,587,590 1,728,438 
£) 114,461,928 | 124,116,627 
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C tA ts,\C tA ts, 
SUMMARY. “17th October, "| 20th October, » 
5. 1888. 
£ £ 
15 Metropolitan Banks 78,185,685 80,705,192 
9 Metropolitan and Provincial Banks | 96,066,464 | 109, 055 ,106 
79 Provincial Banks a ‘ | 114,461,928 | 124, 116, 627 
TOM. « «©: £) 288,714,077 | 313,876,925 
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LAND TRANSFER. 


Guapiy as we hail the notice in the Queen’s Speech of legisla- 
tion tending to cheapen and simplify the transfer of land in this 
country, we have no desire to see our Statute Book cumbered 
with further legislative failures, or the nation involved in the 
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heavy expenses which result from such failures. "Without dis- 
respect, we may say that the special branch of the law to which 
the present Lord Chancellor devoted himself whilst at the bar 
was not conveyancing. ‘It was, therefore, with some trepidation 
that we heard that his lordship, with brand new weapons of his 
own manufacture, was about to risk an encounter with the 
dragon of land transfer, whom the prowess of two such eminent 
conveyancers as Lords Westbury and Cairns had been unable 
to overcome. It is to be hoped that the issue of the new rules 
under the Land Transfer Act may be taken as a sign that a 
more rational policy of development is to be substituted for 
any futile attempt to compel a nation suddenly to adopt an 
entirely untried and unconsidered scheme, under whatsoever 
able patronage such scheme is put-forward. 

Reform is wanted, and must be had; but, like all other 
judicious reforms, reform of the land transfer laws should be 
progressively evolved, not imposed by compulsion. Habits 
and customs which have been formed through centuries cannot 
be altered by a “presto change” and a wave of an official 
staff. Itis not necessary to go back to the reign of Henry VIII. 
for an illustration of this principle, but the Statute of Uses 
passed in that reign is a good example of an attempt by the 
legislature to compulsorily impose upon the people an altera- 
tion in the land transfer laws which they were not willing to 
accept, and the case is the more interesting since that statute 
is responsible for a very large part of our methods of con- 
veyancing even to the present day. Prior to that statute, 
transfers of land were generally accompanied by a public cere- 
mony of livery of seisin on the land itself, or, at least, possession 
had to be taken by the transferee during the lives of both 
parties. In all cases the transaction was public. This publicity 
was found for many reasons to be undesirable, and a practice 
grew up under which the transferee or feofee declared that he 
held the land to the use of another, and this use, carrying with 
it the beneficial interest in the land, was transferable by a 
simple bargain and sale, without any writing at all. Intent 
upon stopping this, the legislature first enacted that the seisin 
of the feofee should enure to the benefit of the person in whose 
favour the use was declared, the result being to vest the whole 
estate in the latter. This was found to be ineffectual, and it 
was then enacted that every bargain and sale of land should 
be by deed executed and enrolled. In all transfers not by 
bargain and sale livery of seisin was still necessary. The land- 
owners again objected, and in effect went to their lawyers, and 
said, ‘“ You must get us out of this somehow,” and accordingly 
were invented—(1) The conveyance by means of ultimate uses, 
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whence is derived our modern system of trusts; and (2) The 
conveyance by lease and release, under which the purchaser 
was first put into possession by a lease for a year, which 
avoided the necessity of public livery of seisin, and also, being 
for a leasehold interest, did not require inrolment; and the 
purchaser, being thus in possession, the vendor, by a deed of 
release, vested the remaining interest inthe land in him. The 
necessity for a lease for a year was abolished in the present 
reign; but the release was the parent of the modern con- 
veyances prior to the Conveyancing Act of 1881. Further 
details or instances are unnecessary. Such is shortly the 
history of one of the instances of the successful assertion by 
the public, notwithstanding several futile efforts of the legisla- 
ture to the contrary, of its right to privately transfer its land 
in such manner as it thought fit. The moral to which it points 
is the folly of attempting to impose on landowners any ill- 
considered scheme of transfer which they do want. 

So much for compulsion. Let us now consider what steps 
have already been taken for the improvement of existing evils, 
and in what direction these can be still further developed. 

First, apart from registration, much has been done in a 
quiet and assuming manner, by men like Mr. Wolstenholme, who, 
working with a thorough knowledge of their subject, brought 
in and passed the Conveyancing and Settled Land Acts of 1881 
and 1882. Conveyances and deeds affecting land have thus 
been very much shortened and simplified; there will, in the 
course of a few years, be a corresponding simplification in the 
titles to land, and many of the complex questions, giving rise 
to numberless requisitions and answers which are responsible 
for so much of the delay, will disappear. More can perhaps 
be still done in this direction, and as titles get simpler the cost 
of transfer, which is the chief bugbear, can be reduced. 

Another simplification which has been suggested is to vest 
the land in trustees, with an absolute power of sale, as is done 
in the case of wills and settlements, leaving the beneficial 
interests to be dealt with by deed which would not in any way 
bind the land. As has been pointed out by the originators of 
the scheme, this would probably lead to the appointment of an 
official trustee. 

But the tendency of reformers of the laws relating to land 
transfer has lately been towards a further trial of the system 
of registration of titles. There have, as we need scarcely remind 
our readers, been several attempts to provide for the registra- 
tion of titles to land in this country. We will refer to two of 
those which have actually become law, viz., Lord Westbury’s Act 
of 1862, and Lord Cairns’ Act of 1875. 
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The first of these may be said to have been an entire failure. 
It cannot be said that the public showed any great anxiety to 
try it, nor were they spurred on to do so by the fate of those 
who were bold enough to venture. The expense and delay of 
obtaining registration more than counterbalanced any possible 
advantages which might accrue after it had been obtained. 
This arose chiefly from the difficulties of proving to the 
satisfaction of the officials that the title to the property was 
such as was entitled to be registered under the Act; and in 
order to remedy this defect, Lord Cairns carried through his 
scheme in 1875, under which an owner can register if he be 
able to show that he has a good holding title, or he can if he 
prefers register with a possessory title only. This Act has 
hitherto only met with a very moderate amount of support, 
chiefly, no doubt, from the small desire shown by the public to 
place their titles upon a public register, which desire has 
probably been diminished by reason of the cheaper and more 
expeditious modern methods of conveyancing, to which we 
have previously referred. 

An effort is, however, now being made, by new rules which 
have just been published, to still further simplify the working 
of the Act, with a view to its more favourable adoption ; and we 
certainly think that if registration is to be adopted by the 
public, and to be a benefit to them, the object is far more likely 
to be attained by gradually developing the present system 
than by suddenly thrusting upon them a new and compulsory 
scheme, with the possible and. not improbable result that it 
would prove defective, and after having caused much confusion 
and expense have to be repealed. 

We have already referred to the fact that under Lord Cairns’ 
Act an owner can register with a possessory title; that isto say, 
he may register himself as the owner in possession without any 
investigation of his previous title by the officials, and after the, 
lapse of time necessary under the Statutes of Limitation to bar 
the possible claims of other persons, his title, or, should he in 
the meantime have sold, the title of his successor, upon the 
register will become absolute. Under the new rules registra- 
tion with a possessory title is made exceedingly simple and 
inexpensive. A plan, a simple form to be filled in, and a short 
statutory declaration, together with production of the last 
title deed, is all that is required ; and though it is true that the 
fees of the office have been somewhat increased, the public are 
compensated for this by a reduction in the scale of solicitors’ 
charges, and the two together will, when the title prior to 
registration is not investigated, amount to considerably less 
than the present cost of an ordinary conveyance; no doubt if 
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the scheme is successful, and brings a large amount of husiness 
to the office, the cost can be still further reduced. 

In order to avoid the difficulty of plans, the rules provide 
that maps for registration shall be prepared from sheets of the 
ordnance map on the largest scale extant for the locality, 
corrected, if necessary, so as to define the boundaries of the 
property clearly. It is to be hoped that the ordnance survey 
on the large scale s;55 will shortly be completed. Even on 
this scale small plots will be difficult to deal with, and the best 
of maps can scarcely be expected to overcome all difficulties as 
to boundaries which are likely to arise. 

Those, then, who are willing to adopt the plan of registra- 
tion can do so by a system which has the advantages of being 
expeditious and cheap, and which, if it is generally adopted, 
will, without fear of disturbing any existing intérests or 
causing any revolution in existing methods, become, in the 
course of a few years, as effectual as any compulsory scheme 
could possibly be made, and will have this further advantage— 
that, whereas under any compulsory: scheme it would be 
necessary in some way to provide for the compensation of those 
who might by unforeseen circumstances be injured, under the 
present scheme no such compensation will be necessary, since 
no person’s interests will be interfered with, and any claims 
will only become barred in the usual course, and under the 
provisions of the Statutes of Limitation. 

It now remains to be seen whether or not the public will 
adopt the scheme. If they want registration of title they will, 
and there can be no doubt that, if successful, the methods of 
registration can be further developed and simplified, and the 
cost still further reduced. If, on the other hand, the scheme 
is not adopted, it would appear to prove that the public do not 
want registration ; in which case it would be folly to attempt 
to force it on them, and the good offices of reformers should 
rather be directed to the alternative schemes for simplifying 
land transfer, some of which we have previously mentioned. 





ME. GOSCHEN ON FINANCE AND LEGISLATION. 


At Stratford, on January 30th, the Chancellor of the Exchequer, 
after doing his duty as a partisan, by saying tw quoque at length 
to the Opposition, went on to make the following statements :— 

As the Session is so near at hand, I think you will agree with me that it 
would be impossible for me to disclose the measures which wilt be announced 
by the Cabinet as a whole, Upon this occasion, however, there\is perhaps 
less mystery, if I may say so, less doubt as to a great portion of our work, 
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because they are the arrears which have been left over from the past Session, 
and they are pledges to which we stand committed. You know the list of 
arrears, It is a rather formidable one, but we shall attempt to grapple with 
it and to ask the people of the country to support us in insisting upon the 
fulfilment of the pledge with respect to various measures. We are pledged to 
give Scotland local government ; we are pledged to work for the improvement 
of local government in that loyal part of Her Majesty’s dominions as we have 
worked for the improvement of local government here. Then we shall have 
other matters to deal with. It is possible that some time may have to be 
devoted to defending a step which has been taken by Her Majesty’s 
Government, and which I will mention, because I believe many of you are 
deeply interested in it. It is possible we shall have to defend the conven- 
tion which we made with foreign countries for the extinction of the system 
of bounty-fed sugar. It will be our duty to prove, in carrying out that 
measure, that we have not sinned against any of the laws which regulate 
trade; and I, for my part, shall feel it my duty to prove that it does not 
offend, as other strong and stout free-traders have themselves contended, 
against the doctrine of free trade. We shall have to defend ourselves upon 
that point. But, gentlemen, it is possible that I myself may find in the 
department of finance that my work is again cut out for me in the course 
of next Session. Last Session my Budget was sacrificed to the exigencies 
of the relief of local taxation. This year it is possible that it may have 
to be sacrificed to the exigencies of Imperial defence. I will not say that 
the revenue is unsatisfactory, but I certainly have not been assisted by the 
leaps and bounds of revenue which have assisted the finance of some of my 
predecessors. There is an improvement in trade, I am glad to say (hear, 
hear), and that improvement in trade may show itself in increased receipts 
from income-tax and stamp duties; but the counterbalancing circumstances 
must be borne in mind. The improvement in trade causes a rise in prices, 
which may increase the cost of coal and other military and naval stores. 
Therefore I must not count too much on an expanding revenue, and though 
no leaps and bounds in the revenue are to be expected, who can tell but 
that there may not be a leap and a bound in the expenditure for the Navy 
and the Army? As Chancellor of the Exchequer, I shall feel immense 
responsibility in this question, but it would be a shortsighted policy for the 
Chancellor of the Exchequer to shut his eyes to the fact that security and 
credit are indispensable to the regularity of his receipts. (Hear, hear.) I 
do not think that one need contemplate the danger that the goose that lays 
the golden eggs will be killed, but one can imagine circumstances which 
might interfere with the regularity of the incubation of that most useful 
fowl. (Laughter.) The golden eggs of national prosperity require a warm 
and comfortable atmosphere if they are to be laid with regularity, while 
any circumstances of panic may disturb these most interesting operationg. 
(Laughter.) Gentlemen, there is nothing so bad for national finance as 

nic. It interferes with the regularity of receipts, and it is also most 
detrimental by creating wild expenditure at a given moment without all 
those checks and that foresight which is so indispensable if we are to retain 
some control over the amounts which are spent even on the most important 
and paramount objects. My colleagues and I myself must be prepared to 
face those objections which may be raised to the increased expenditure, and 
those objections are of two kinds. One objection is that the millions, as it 
is put, that have been already voted have been badly and irrationally spent ; 
and the second objection is stated in the question—why, if you want to 
increase your Navy, have you not done so before? That is a perfectly 
proper and rational question to put. Mr. Morley distinctly says that we 
shall have to explain what has been done with the millions already voted. 
That question we ought to answer, and I believe we can. I will tell this 
meeting and the public one of the reasons why it is always being said that 
“the millions” have been misspent. The experts, the admirals and the 
generals, always desire, and naturally desire, to have supplied the last 
perfected weapon or ship that the ingenuity of the inventor can devise— 
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but invention outstrips manufacture. While we are manufacturing a ship 
or a weapon that three years ago was the best of its kind, some new invention 
renders it what, by an abuse of the word, is termed ‘‘ obsolete,’”’ and it is 
represented that all the money spent on it has been wasted. Thus it is said 
that our troops are not properly armed. They have certainly not got the 
newest magazine rifles, because it is only a few months: since the experts 
agreed what was the best type to be adopted, and if we had manufactured 
magazine rifles one or two years ago we should now be denounced as 
having armed our troops with the worst weapon in Europe. (Laughter, and 
‘‘ Hear, hear.’’) Similarly the ‘obsolete’ ship of to-day is the perfect 
ship of three years ago. The obsolete weapon of to-day is the dream of 
perfection of the experts three years ago. You will therefore see how 
prudently it is necessary to proceed under such circumstances. We must 
build more ships, but before they are completed two or three years hence they 
will be described as being obsolete as compared with the latest inventions of 
the time. We sometimes hear of a European convention for disarmament, 
but if that cannot be attained it would be a very‘great gain if there could be 
a disarmament of inventors. (Laughter.) If the experts would only 
agree—but they only agree when it is too late to attempt something which 
half of them recommended three or four years before. Experts are very 
hard on politicians sometimes, and especially on the Chancellor of the 
Exchequer. It is certain that if the inventors were granted a free hand 
without any restriction there would be a very considerable waste of public 
money in regard to ships and guns and arms. Invention outstrips manu- 
facture, and therefore we must always be behindhand, whatever we do, and 
fail to reach the ideal standard of excellence which is set up. But though this 
failure to reach the ideal standard is frequently pointed out to us, we are not so 
often told of the ships and guns of other countries, and how far they, too, 
fail to reach this ideal perfection. (Hear, hear.) Again, you will see how 
careful we must be, in these rapid strides which are made in the progress 
of inventions, that we keep pace with the national interests; but we must 
not outstrip them before the problems are worked out or sink our millions, 
which will form an immense reserve if at any time they should be required. 
We must not sink our millions on defences and run the risk of having 
obsolete ships in the docks and obsolete arms in our arsenals. This is part 
of my answer to Mr. Morley. I have not time after the length of space 
I have already detained you (‘‘Go on”) to work out this problem, but it 
will be our duty to put our case fully before the House of Commons in 
that respect. Then it is asked, Why have you not increased the Navy 
before? The answer is, We have been increasing the Navy. It has been 
increased extremely rapidly during the last three or four years. But that 
is not a sufficient answer. I wish to deal with absolute candour in this 
question. Mr. Morley said we must tell them what the armaments of 
other countries are. We shall be ready to place that information before 
the country. (Hear, hear.) It is essential to remember the enormous sums 
which in the present state of Europe have been spent by other countries 
upon their armaments. Then we have had the lessons of the naval manceuvres, 
which we must lay to heart. They have been discussed with great ability by 
many men who are calculated to instruct us upon that question. Then there 
is another branch of this question on which I may say a few words. 
Remember we must increase our Navy because of the action, the increasing 
armaments, of other countries. We must increase our Navy by the lessons 
taught us by the naval manoeuvres, but there are other considerations 
which it will be our duty to regard, and which it will be our duty on our 
responsibility to place before the House of Commons. We cannot deny 
that there is a change in our position as a nation—a change which in a 
few words I will explain; and you will admit that these international 
relations, the international situation, must enter into our minds when we 
are considering the question of our armaments. The international situation 
may be grave though we may be on good terms—as we are on good 
terms—with all great nations. (Cheers.) But this country is being forced 
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more and more into contact with neighbours in all parts of the globe. 
Well, I remember the old arguments that this country should maintain an 
absolutely isolated position; that it ought never to be drawn into the 
vortex of European conflicts, and therefore there was no necessity for 
bloated armaments. In the colonies we were invulnerable, and we were 
absolutely safe at home; therefore we could smile at all European troubles, 
Is that the case in the present day? The public must realize that the situation 
has changed. We are no longer in that position. We are, through steam, 
through all the various inventions, perhaps more vulnerable at home than we 
used to be. But I will not dwell upon that. At all events in our vast 
possessions we have acquired neighbours whom we had not before. We 
have no jealousy. We have no suspicion. Africa and the Pacific are large 
enough and broad enough for all the great Powers of Europe; but we do intend 
to maintain our position as the first colonial Empire in the world. (Prolonged 
cheers.) Prince Bismarck, in his late speech, has acknowledged that this 
country is the first colonial Power in the world. (Cheers.) Are we ourselves 
not to acknowledge that fact ? And if we acknowledge it must we not say, 
whether it is in the Pacific, in the north, or in the west, or in the south, 
or in the east of Africa, there are questions and there are troubles which 
show that we must at least be prepared to hold our own, to fulfil the 
pledges to which we stand committed, to maintain our interest, and to be 
faithful to our allies? (Cheers.) 





DECIMAL ASSOCIATION. 


An association has been established to promote the adoption in 
the United Kingdom of a Decimal System of currency, weights and 
measures, The following circular has been issued from Mr. Kenric 
B. Murray, at the offices at Botolph House, Eastcheap, London, 
E.C., dated 7th February, 1889 :—‘ In consequence of the consider- 
able development of public opinion in favour of the introduction of 
a Decimal System of currency, weights and measures into the 
United Kingdom, and also of the very deep impression which 
it is believed that the representations made to Her Majesty’s 
Government on the subject have created, it is felt that good 
prospects exist of the early adoption by the Government of such a 
system of currency, more especially in connection with the steps 
which, it is believed, will have to be taken in the near future in 
regard to the light gold coinage and the depreciated silver tokens 
now in circulation. It has, therefore, been decided, with a view of 
increasing the pressure of public opinion, and disseminating 
knowledge throughout all classes in the United Kingdom on the 
advantages to be derived from the adoption of a Decimal System 
not only for currency, but also for weights and measures, t> form a 
separate association. As an indication of the support which the 
proposal for the introduction of the Decimal System has already 
received, I beg to refer you to the copy of a petition which was 
lately presented to the Chancellor of the Exchequer which is given 
on the other side, together with the names of the Members of 
Parliament who signed in support of the same. These names do 
not include those of all the parliamentary representatives who are 
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known to be favourable to the movement, as the petition had to be 
hastily presented towards the end of the late session, and it was not 
possible to obtain the signatures of many who would otherwise have 
given their support. The association is not formed to secure the 
adoption of any particular unit in regard to currency ; it is proposed 
to confine the action of the association to recommending the 
adoption of a Decimal System, leaving it to Her Majesty’s 
Government to select and decide upon the particular system to be 
introduced. In order to popularise the association as much as 
possible, it is suggested that members’ subscriptions should range 
from ten shillings per annum upwards, and I beg to hand you 
herewith a form of ‘annual subscription.’ To permit of the 
organisation of the association, however, and to provide for pre- 
liminary expenses, it is hoped sympathisers with the movement will 
also subscribe to a special ‘organisation fund.’ You will find 
appended a form of contribution for this purpose. The Council of 
the London Chamber of Commerce favour the formation of this 
association, and have consented to its being conducted at their 
ottices, as above. As soon as replies giving suflicient support to 
ensure the working of the association have been received, a general 
meeting of members will be convened to elect officers, a working 
committee, and to determine on a course of action. The following 
have already become members of the association, and consented to 
contribute as annual subscribers and/or to the organisation 
fund :—The Earl of Crawford ; Sir John Lubbock, Bart., M.P. ; 
Sir Fredk. T. Mappin, Bart., M.P.; Sir Henry E. Roscoe, M.P. ; 
Sir Samuel Wilson, M.P.; Mr. Sydney Buxton, M.P.; Mr. J. J. 
Colman, M.P.; Mr. P. J. Foley, M.P.; Mr. J. Richards Kelly, 
M.P.; Mr. Samuel Montagu, M.P.; Mr. O. V. Morgan, M.P.; 
Mr. A. D. Provand, M.P.; Mr. Frank Debenham; Mr. William 
Westgarth.” The following is a copy of petition signed and 
presented by Members of the House of Commons, Session 1&88 :— 

To the Right Honourable G. J. Goschen, M.P., Chancellor of the Exchequer. 
We, the undersigned Members of the House of Commons, beg to express our 
opinion in favour of the prompt introduction into this country of a Decimal 
Currency as the precursor of a Decimal System of Weights and Measures. 
We believe that the advantages of this system are now universally recognised 
as facilitating Elementary Education, Home Trade, and International 
Commerce. We are also of opinion that the measure which you have 
promised to introduce next session, dealing with the light gold currency and 
the possibility of your having to withdraw the greatly depreciated silver 
tokens, will afford a most favourable opportunity of introducing a Decimal 
Coinage. We beg to ask you to receive a deputation before the end of this 
session, the Members of which will, we hope, convince you of the desirability 
of placing our currency on a good and simple basis. 


The signatures were numerous and represented all shades of 
opinion. The importance of the subject needs no comment. 
Changes of method are always irksome at the time, but the 
advantages of a thorough Decimal System would outweigh a vast 
amount of temporary inconvenience to secure the facilities for 
calculation which would follow from its adoption. 
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URUGUAYAN BANKING AND CURRENCY. 


It has been feared of late that, judging from the proposal of the 
National Bank of Uruguay to augment its capital and to issue fresh 
notes, the currency of Uruguay is likely to be depreciated. More- 
over, telegrams have lately reported a financial crisis in Monte 
Video, which, however, appears to have affected chiefly the shares 
of the National Public Works Company. Very little is here 
known of the condition of Uruguay, and it will be well to point 
out, first, the position of the National Bank ; and, secondly, the basis 
upon which the currency rests. It appears from the statutes of the 
Banco Nacional, that the bank is already empowered to issue notes 
for double the amount of its paid-up capital (10 million dollars 
gold), say an issue equal to 20 millions. Notwithstanding this, the 
bank issue has not yet exceeded 6} millions of notes, including the 
issues of ten branches already established ; against this issue the 
bank held over 5 million dollars in gold, according to a recent 
statement. This shows how little danger there is of an inflated 
paper currency. The fact is, in the Uruguay Republic an incon- 
vertible currency is simply impossible, after or since the experience 
of the Maua Bank failure in 1868, and its consequences. The 
people will only take bank notes as long as they are convinced that 
their convertibility is beyond doubt. The moment any doubt arises, 
all transactions payable in anything but gold would cease; every- 
body would refuse to receive notes, as has been seen when, some 
years ago, in 1875, a paper currency, guaranteed by the Govern- 
ment, was attempted. As to the currency in Monte Video, 
everything is based on gold, and silver is not a legal tender, 
excepting for trifling amounts. There is a limited quantity of silver 
in circulation, owing to the fact that there has not been till recently 
any fractional notes issued (under a dollar), The amount of foreign 
silver coin in circulation is trifling, and its demonetization is of no 
importance whatever, one way or other. The “Banco Nacional” 
has already the right to cvin a portion of its paid-up capital in silver 
dollars, shown by the statutes, and to coin and recoin gold, with the 
sanction and approval of the Government. The proposed increase 
of the bank capital, to 25 millions, is simply a proposal as yet, but 
no doubt the outline of the scheme published by the Monte Video 
paper is fairly accurate, in so far as the proposal to be submitted 
to the Legislature is concerned ; what modifications may be made in 
Congress we cannot yet say. Nothing can be done, however, without 
the sanction of the Legislature. The augmentation of capital is 
meant to give extended facilities for commercial undertakings, and 
for greater aid in the development of the resources of the country, 
not with any view to a forced paper currency, either in the near or 
distant future. This is, and would be, simply impossible, as the 
people would not submit to it.* They are accustomed to, and are too 
well convinced of, the advantages of a gold currency, or of notes 
convertible into gold, to submit to any inconvertible paper, even if 
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attempted to be forced upon them by any legislative enactment, In 
the Argentine Republic it is different; the people there are 
habituated to an inconvertible paper, for the last fifty years, and all 
business (or very nearly everything) is transacted with and through 
this shifting medium. As the Banco Nacional is the recognised bank 
for and depository of the National Revenues, and as it possesses 
sundry valuable privileges besides, it is hardly to be wondered at 
if the Government has reserved certain rights of intervention and 
fiscalization, such as the nomination of the president and three 
directors of the board of management. This they possess under the 
existing statutes, and, with the increased capital, they demand the 
right of nominating four directors (instead of three) out of eleven 
in all ; it may be, also, that the total number may now be increased, 
With regard to the Government entering as shareholder, to the 
extent of 4 millions, giving the bank a bond for that amount in 
payment of the shares, it simply means that the bank is willing to share 
the profits of the institution with the Government (or rather for 
the benefit of the country), in return for the additional concessions 
and privileges obtained for the bank, such as, for instance, the 
guarantee of the Government for the Cedulas (land warrants) issued, 
or to be issued, by the bank. The fact that notes of the “ Nacional” 
only (to the exclusion of those of any other bunk in Monte Video) 
will be hereafter received by the Government, is not an infringement 
of any right possessed by the two or three other banks who at 
present have a paper emission, nor can it be much of a grievance, 
since they, as a rule, hold a gold reserve fully equal to, or rather 
in excess of, their notes in circulation. Neither can the 4 milllon 
dollars of shares assigned to the Government be, in any way, a 
danger that the emission of the “Banco Nacional” should become 
less secured, as there is hardly any likelihood of the banks extending 
the circulation of their notes to 40 million dollars (the amount 
authorized by law), excluding altogether the 4 millions of capital, 
guaranteed by the proposed Government Bond.: The spectre of a 
“forced currency” in the Uruguay Republic is an imaginary 
danger conjured up by enemies of the Banco Nacional and of the 
Government, people not unconnected with other banking interests 
there, and who, since the establishment of the Banco Nacional, 
eighteen months ago, have seen their business slipping from them, 
and passing to their more fortunate rival. By Art. 87 of the bank 
statutes, it already possesses the right to issue small notes of the 
value of 10, 20, and 50 cents, and 1, 2, and 5 dollars, to the extent 
of 40 per cent. of its paid-up capital, these notes being payable in 

old whenever presented to the sum of 10 dollars. The extension 
of this right of issue to 4 and 5 cent notes now to be issued, subject 
to same condition of conversion, can hardly be either a great 
privilege or a public danger, since the total amount of such emission 
could never be very great; while it will be a protection against 
counterfeit silver coins, a not infrequent cause of complaint. 
Further, the Banco Nacional being in every respect a private 
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institution, the capital of which has been subscribed by Argentines, 
Uruguayans, and Europeans indiscriminately, it is not likely to be 
allowed to become a Government Bank, in the sense in which the 
National and Provincial Banks in Buenos Ayres have become 
Government instruments for financing ; nor will the shareholders of 
the Monte Video Banco Nacional endanger the value of their 
property by permitting it to become the ally of the Government in 
any attempt to introduce a forced paper currency upon the people, 
supposing the Government entertained any such intention, a 
supposition which is believed to be destitute of any foundation or 
truth. The shares of the Banco Nacional have been at 70 per cent. 
premium. The dividend for last year will doubtless be about 12 
to 15 per cent. The annual report of the bank for 1888 will soon 
be published, 


BANKING IN PERSIA. 


From a house having occasional dealings with Persia we receive 
the following account of a much-needed reform in that country. 
Persian money is based on the decimal system. The deenar is the 
unit, all other coins denoting multiplications of this coin. The 
toman is at present equal to nearly a third of the pound sterling. 
Gold coins have now disappeared from circulation in Persia, all 
transactions being carried on in krans of a hundred deenars each. 
Accounts, however, are still kept in tomans. Now there are in 
circulation new krans and old ones. The new krans are of a regular 
form and are made only in the capital, by machinery, and the false 
coins may be easily detected. But not so with the old krans. 
These were coined simply by inserting a flat round piece of alloyed 
silver between two dies, and stamping it by means of a hammer, 
so that, with the exception of a certain amount of regularity and 
roundness, they present every imaginable form. In addition to 
Teheran, nine other towns, the seats of chief governors, had 
formerly the right of coining money. The alloy in the coinage not 
being regulated, the old krans, struck in some of the provincial 
towns, are deficient in silver. There are also others, called khareej 
(foreign) or sheeralee, these being krans which bear on the reverse 
side the name of Masserred Deen Shah, and on the obverse side 
that of Sheer Alee Khan. They have been coined by the latter 
prince, and are worth one-tenth less than proper Persian krans. 
This confusion of coins renders money transactions in Persia a 
matter of great difficulty and annoyance. Much time is spent in 
counting the coins, and a great deal more time is wasted in 
examining each one, in order to prevent the exchange of false coins 
and real ones that are deficient in silver. In the frontier towns 
foreign coins are current. In Tabreez, Russian gold imperials, 
silver twenty kopecs, paper roubles and Turkish livas are all in 
circulation. To add to the confusion, the sarrafs, or native bankers, 
in Tabreez, have two methods of valuing the money they receive, 
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viz.—-first, by the Raej Deevan or Government currency; and 
secondly, by the Raej Bazar, or market currency. In Raej Deevan 
coins are reckoned at their full value, z.e., ten krans are equal to @ 
toman; but in Raej Bazar, in which all commercial transactions 
are done, ten krans are reckoned as equal to a toman and twelve 
shahees, or to ten krans and six hundred deenars. This style of 
reckoning is called the “‘serf,” and each kind of coin has a different 
serf, which fluctuates at the sarrafs’ pleasure. Thus, the sarrafs 
make a dishonest and large profit. If they are to pay so many 
tomans in krans, they pay in imperials, on which they charge more 
“serf” than is right ; while, if they are to pay in imperials, they pay 
in Turkish livas, which they reckon at a higher value than is just ; 
and so on, but never paying in the coins agreed upon. When they 
receive money they take the opposite course, reckoning less ‘ serf” 
than they ought. Besides this, they are never punctual on pay-days. 
The day on which payment is due the sarraf is absent, the next day 
the accountant is away, and the third day the cashier cannot be 
found. So payment is postponed from day to day, until the payee 
is fortunate enough to find them all at their posts. On appeal to 
law, the creditor, besides his loss of time, would have in addition to 
various gratuities and douceurs, to pay 5 per cent. on the sum as 
the cost of the law suit, because it is always the party receiving the 
money and not the defaulter who has to pay the costs. To people 
accustomed to the honest and punctual dealings of European 
bankers it is maddening to deal with the Tabreez sarrafs. It was, 
therefore, with no small satisfaction that the general public heard 
the news that the New Oriental Bank Corporation, Limited, 
were about to establish a branch in Teheran, which would become 
a central bank for all Persia. This is now done, and steps are 
being taken to establish branches at Tabreez and all the other principal 
towns in Persia, all the branches being under European managers. 
The New Oriental Bank will have to cope with the various 
difficulties inherent to the commencement of any new enterprise, 
and the first year of its operations will probably be conducted 
without profit to the bank. But the lower rate of interest charged 
by this bank, the punctuality of its payments, the honesty of its 
dealings, and, above all, the absence of those petty chicaneries 
characteristic of native bankers, must command confidence, and so 
attract to itself a considerable amount of business. The effect of 
the establishment of such an institution as a European bank in the 
capital of Persia is beginning to be felt by the sarrafs, who are 
already losing their trade, and they have begun to lower the rate of 
interest which they formerly charged. 


NEW BANKS. 


A number of new and important banks have been projected or 
announced during February: Thus, a “ Bank of Italy” is rumoured, 
and from Brussels it is stated that the Italian Government intends 
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to create a “State bank with a large capital. This bank is to per- 
form such services as the Bank of England and the Bank of France 
render, and to absorb the other financial establishments under the 
control of the State.” This would interfere with the National 
Bank of Italy. Secondly, according to the Huropean Mail, it is 
intended to float, at an early date, “The Bank of England and 
Australia, Limited,” with a capital of £4,000,000, in shares of £10. 
The head oftice will be located in a prominent position in the City 
of London, and branches are to be opened forthwith in Melbourne 
and Sydney, and later on all over the Colonies, But this announce- 
ment is currently regarded as sanguine, to say the least. Thirdly, 
w telegram from Berlin reports the establishment at Shanghai of a 
German Asiatic Bank for the promotion of German trade with 
Asia, by several of the leading banking firms of that city ; Messrs. 
Rothschild, of Frankfort; Messrs. Oppenheim, of Cologne; the 
Norddeutsche Bank of Hamburg, and other prominent financial 
establishments. The bank will be established at Shanghai with a 
capital of 22,500,000 marks, or more than one million sterling. 
This is the most credible of all. the reports, for German finance is 
developing in the train of German trade. 


GILBART LECTURES, 1889. 


The first of the Gilbart Lectures on Banking, 1889, was delivered 
at King’s College, on the evening of Thursday, 24th January, by 
J.R. Paget, Esq., B.A., LL.B., Consulting Counsel to the Institute of 
Bankers. The practical nature of last year’s subjects, and the 
interesting manner in which they were dealt with, have gained both 
for lectures and lecturer a marked popularity. The appreciation of 
these characteristics is shown by the fact of the applications for 
the necessary tickets of admission this year having been far in 
excess of the accommodation afforded by the theatre of King’s 
College. Great disappointment was expressed by those not 
fortunate in obtaining a ticket, and to meet the difficulty the 
College authorities made arrangements whereby each lecture should 
be repeated on consecutive Thursdays, thus enabling the secretary 
to issue tickets of admission to all the applicants, who numbered 
some hundreds. The reputation of the lectures as regards their 
practical nature is this year fully sustained by a course of much 
interest and undoubted benefit to bank officers. Before commencing 
his lectures with the consideration of ‘‘ SECURITIES FOR ADVANCES, 
INCLUDING MortTGaGEs AND Bitts oF Sate,” Mr. Paget expressed 
gratification at the efficiency displayed in the answers given in last 
year’s examination by those gentlemen who had attended the 
lectures. Great misconception existed, the lecturer observed, with 
regard to mortgages. A mortgage was an assignment of land or 
other property by a mortgagor to a mortgagee, not as an absolute 
disposal on the part of the mortgagor, but only as security for a 
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sum advanced, and always containing a proviso for power of 
redemption by the mortgagor on the payment by him of amount of 
the advance, with interest ; the nominal duration of the loan being 
usually stated as six months, but in reality intended for longer 
periods. The opportunity, however, for a mortgagor to redeem the 
property was not unlimited, but existed only so long as the terms 
of the mortgage were complied with, which include payment of 
rent, etc. (in the case of leasehold property), and performance of 
covenants. Until the passing of The Conveyancing and Law of 
Property Act, 1881, such covenants were set out in the mortgage 
deed at great length, but by the operation of that Act, which the 
lecturer humorously described as “a charitable Act for the purpose 
of taking the bread out of the mouths of lawyers,” the “common 
forms” or ordinary mortgage covenants were to be taken as included. 
Section 20 of the Act conferred on the mortgagee the power: to sell 
the mortgaged property on the expiration of three months’ notice to 
pay off the loan, on breach by the mortgagor of the covenants 
contained in the mortgage, or on non-payment for two months of 
interest due. The mortgagee may, on default, take possession of the 
property, but he is required to account for all moneys received, and 
apply them in payment of rent, taxes, interest, and other outgoings 
in respect of the property. The mortgage of leasehold property, the 
lecturer stated, is attended with more risk than is the case with 
freeholds ; for the mortgagor being also the lessee is under certain 
covenants to the lessor for payment of rent, repairing, painting, 
etc., and a breach on his part of any of the covenants contained in 
the lease would determine his interest in the property ; and with his 
interest that also of the mortgagee would cease. Power, however, is 
given to a mortgagee to enter the property and remedy a breach of 
covenants, or to pay the rent in arrear, as the case may be. Where 
a mortgagor becomes bankrupt, and it would be to the interest of the 
creditors of his estate, the trustee in bankruptcy may “ disclaim ” 
the right reserved by the mortgage to redeem the property, thus 
making it very desirable that the mortgagee should not rely 
altogether on the mortgagor’s covenant to repay the loan, but satisfy 
himself that on a forced sale of the property a sum sufficient to 
reimburse himself would be realised. Mr. Paget, in summing up his 
remarks on leasehold property, said it was not particularly 
desirable as security, and an intending mortgagee must consider 
beforehand what would be his position if, by bankruptcy of the 
mortgagor or otherwise, he find himself in the position of a tenant. 
“* Bruits oF Saxe as. Security” was the next subject considered, and 
the lecturer’s statement that until recently he was not aware of 
bankers having any dealings with this very questionable class of 
security, will coincide with the experience of most bank cfiicials. 
Mr. Paget intimated, nevertheless, that a bank of high standing had 
lately consulted him on the occasion of an advance against a bill of 
sale. The necessary points of a bill of sale, as regulated by the 
Acts of 1878 and 1882, were stated to be the following :—The bill 
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of sale should be given for a sum of not less than £30; it should 
contain an inventory of the articles charged ; it should be registered 
within seven days ; it should be attested by one or more witnesses ; 
and it should be only in the form set out in the schedule to the Act, 
one only permissible addition being that of further covenants for 
the maintenance or continuance of the security, the object being to 
preserve “ the effect of the Act, the whole effect and nothing but the 
effect.” The lecturer showed that the security afforded by a bill of 
sale is attended with very great risk to the lender, and in conclusion 
remarked, “I should never advise you to take a bill of sale if any 
other security can be obtained; a bill of sale is an altogether 
undesirable security for advances.” The consideration of “ WHat 
Is N&GOTIABLE Security?” opened the second of the series of 
lectures ; and to determine what instruments do and what do not 
constitute “ negotiable ” security, the lecturer observed that it would 
be necessary to look, not at uny particular Act of Parliament, but 
rather to a number of decisions given from time to time in cases 
before the courts where the matter under different aspects has 
presented itself. A difficulty arises with respect to negotiability in 
consequence of the laws of different countries on the question 
varying so considerably, but it has been clearly laid down, in order 
to simplify matters, that in the case of transactions in this country 
with instruments issued abroad, the laws of England, whether 
stated in Acts of Parliament or recognised by custom of merchants, 
are to be taken, and not those of the country of issue. The impor- 
tance of establishing the negotiability of securities was clearly 
shown, on the lines laid down in the Bills of Exchange Act, that a 
party dealing with a non-negotiable instrument could not have or be 
capable of giving a better title to it than the party had from whom 
he received it ; and, therefore, in the case of a bond fide holder of a 
non-negotiable security, if the party from whom he received it and 
those before him had a good title, the security was good ; but if, on 
the other hand, a flaw in the title existed, then notwithstanding 
that he had given valuable consideration for it, his security was 
altogether gone. What then should be considered the characteristics 
of a negotiable instrument as recognised by the Jaws of this 
country? The mere definition that a negotiable security was that 
having the capacity of passing from hand to hand by delivery would 
not be sufficient, nor would it be enough to describe it as being that 
whereof the legal title passes bydelivery. Various definitions, all more 
or less comprehensive, the lecturer said, had been given, and he 
decided that the true meaning might be well conveyed in the 
following definition, which after careful consideration he had 
prepared :—‘‘ A negotiable instrument is one which, either by 
statute or custom of merchants (which as you know is recognised as 
part of the common law of England) has had conferred upon it or 
has obtained the peculiar quality of carrying to a bond fide holder 
for value an indefeasible title, irrespective of the title of the person 
from whom he takes it.” The fact of an instrument being payable 
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to bearer was not of itself sufficient evidence of its negotiability, 
but it was necessary that it should carry to a bond fide holder for 
value the immediate transference of all legal and equitable rights, 
notwithstanding any flaw whatever in the title of the transferor. 
Passing on to the subject of EsToPpPEL as affecting banking business, 
Mr. Paget stated that he proposed to deal specially with estoppel by 
representation or conduct and estoppel by negligence. The 
intention of the law of estoppel was that a man should not “ blow 
both hot and cold.” For instance, if a man made a representation 
or even stood by and allowed another to act, reasonably assuming a 
condition of things from his conduct contrary to the fact, he would 
not be allowed afterwards to say that the representations were not 
true, or to set up a condition of things different from that which the 
other had reasonably assumed by his conduct. In the matter of 
estoppel by negligence, the law lays down the reasonable rule that 
where one of two innocent parties must suffer, the one whose 
negligence has afforded the opportunity for the loss is to be the 
sufferer. What were the characteristics of NEGLIGENCE? It must 
be the neglect or failure to perform some duty one owes to an 
individual or to the public at large, and it must be negligence in and 
relating to the transaction itself. With regard to the first point, 
that negligence must be the disregard of some duty, mere careless- 
ness not being sufficient to constitute legal negligence. A man 
might ride a horse in the dark over a field covered with pit holes, 
and the.risk would be only to his horse’s legs and his own neck ; but 
if the horse were the property of another person, he could not then 
disregard the duty of exercising care without incurring the liability 
consequent on legal negligence. By means of such homely 
illustrations the lecturer placed before his audience the legal 
difference between mere carelessness and the negligence which is 
recognised by law as involving liability. As on the occasion of last 
year’s course, Mr. Paget kindly attended fifteen minutes before each 
lecture for the purpose of answering questions arising out of the 
subjects dealt with, thus affording opportunity for making clear 
points which otherwise would be obscure in consequence of the large 


extent of ground to be covered by four lectures of only one hour 
each, 


MR. GAIRDNER ON BIMETALLIS™. 


‘We do not remember to have seen a better summary of the 
evidence before the Royal Commission on Gold and Silver than that 
furnished by Mr. Gairdner’s paper, read before the Glasgow Philo- 
sophical Society on the 19th February, He takes the assertions of 
bimetallists (1) that free coinage of both metals into legal tender 
should be agreed upon internationally ; (2) that a ratio should be 
fixed by which the coins of either metal might be available for the 
payment of all debt at the option of the debtor. He shows, 
however, that the United Kingdom, if introduced into the Bimetallic 
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Union, would be different from other countries inasmuch as it would 
be the “ great creditor member.” Secondly, England (meaning the 
United Kingdom) would be the only member who did not already 
hold silver excessively. Thirdly, it must be supposed that the 
debtor nations would pay their debts in silver, of which they have too 
much, instead of gold, which they desire to retain. Fourthly, the 
hoarding of gold would become general, banking ‘as now understood 
and practised would be at an end, and with it the supremacy of 
England as the financial centre of nations. Fifthly, the result 
would be that we should obtain a monetary system nominally 
bimetallic, but really monometallic, on the basis of silver; as, 
according to the Gresham law, the cheaper always ousts the dearer 
metal from currency. Sixthly, demonetization of gold would follow 
upon the forced rehabilitation of silver, and one of the objects of 
bimetallism—7.e., the raising of prices by augmenting the supply of , 
legal money—would be defeated. Seventhly, gold, which is already 
absorbed by India and other countries, by hoarding, would disappear 
still more largely in the East. Lastly, the effect on the mines 
would be to stimulate the production of silver, and to restrain the 
productionofgold. Mr.Gairdner’s conclusion therefore is that, ‘“‘while 
a Bimetallic Union, such as is proposed, might to countries oppressed 
with over-valued stocks of silver prove to be a highly convenient and 
advantageous machine for transmuting silver into gold, and thus, in 
the first place at least, be an important benefit to them; it would, 
in the United Kingdom, produce a monetary and financial revolution 
which we are not called upon to undergo. The evils and inconve- 
niences complained of seem of extremely small account compared 
with it. The depression of trade is beginning to pass away, and the 
industries of the country are moving on at a lower range of prices, 
not greatly different on the average, according to the most author- 
itative tests, from that of forty years ago, That there should have 
been a fall in prices is a misfortune to some, a benefit to others, 
But just as it was no duty of the State to interfere when prices were 
rising, so it is none now. Then the propertied classes had the 
benefit, now the consumer and the labourer. Then the cry of com- 
plaint was because of the ‘unearned increment,’ now because of the 
unspent decrement. The question whether or not a better standard 
than gold can be found is fair matter for discussion, but I hope I 
have made it clear that Bimetallism, as now proposed, cannot be 
entertained.” Certainly, it is not Mr. Gairdner’s fault if he did not 
make it clear. 


Ovrrace AT THE NotrincHamM Joint Stock Banx.—The Nottingham police 
have received information of a daring outrage committed on February 6th, in the 
Redford branch of the Nottingham Joint Stock Bank. It appears that during 
the afternoon, when Mr. Harrop, the assistant cashier, was alone in the bank, 
a man entered and handed him a note. While Mr. Harrop was reading it the 
man struck him on the side of the head with a hammer. Mr. Harrop, not 
being seriously hurt, raised an alarm, and the man decamped. The object of 
the outrage is supposed to have been robbery. 
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The Chilian Finance Minister, according to the Mercurio, of Valparaiso, 
dated December 27, delivered a speech in the House of Deputies on the 23rd of 
that month. Touching Chilian Currency, the Minister said:—‘‘ The 
Government hopes that the rate of exchange will continue its ascending march, 
and it is very possible that before the present Administration terminates the 
metallic circulation of silver will be re-established. It will be sufficient that 
the value of our (paper) dollar should arrive at 32d. or 33d., because then 
silver money will come into circulation and will remain in the country, 
because it would be more advantageous that it should be retained than sent 
out as a merchantable article abroad.” 


Exports of gold from Natal last year were valued at £389,344, and from the 
Cape at £519,885, making a total for the year of £909,229. We may say, 
then, that the production of gold in South Africa last year was under a 
million sterling; and, as the last month showed progress in the rate of 
yield, it is very likely that the exports for the present year will be at least 
two millions sterling in gold. But this is not sufficient to justify the present 
aggregate values of South African gold mining shares. A gross production 
of two millions per annum would hardly justify an aggregate market value 
of twenty millions for all the mines concerned, and the present prices appear 
to have anticipated a yield of something like five or six millions per annum. 
It is impossible to say that this yield will not be ultimately reached, and it is 
quite certain that some bitter disappointments are in store; but private 
advices from a cool, competent and unimaginative observer on the spot go to 
show that even Australia will be ultimately eclipsed in the matter of gold 
production, If so, the currency question should be much less difficult as time 
goes on. 


Greenways’ Bank Divipenp.—Major Fosbery, the trustee, has completed 
the arrangements for paying the first dividend to the creditors of Greenways’ 
Bank, which failed at Warwick about fifteen months ago, with liabilities 
of over a quarter of a million sterling. The dividend was 2s, 6d. in the pound, 
payable February 25th; and the official notification will appear in the 
. London Gazette. It is hoped a further dividend of 4d., or perhaps 6d., 
will eventually be paid. A smaller dividend will be paid, on the same date, 
to the creditors of the separate estates of the three Greenway partners in 
the bank, one of whom is undergoing twelve months’ imprisonment, and 
another five years’ penal servitude. 


JUBILEE OF THE UNION BANK OF LONDON. 


On Monday, the 4th of February, the Union Bank of London completed the 
fiftieth year of its existence. The directors, in honour of the event, presented a 
a bonus of 10 per cent. on their respective salaries to each of the members of 
the staff. 

In the evening the managers and staff, to the number of 300 and upwards, 
dined together at the Freemasons’ Tavern, Great Queen Street. 

Mr. G. A. Tucker, the Town Manager, occupied the chair, and was 
supported by Mr. R. Slater, the country and foreign manager, by the 
managers of the different branches, and by the assistant managers and other 
officers of the bank, among whom were the following :—Messrs. Rk. F. Ingpen, 
S. Debenham, C. H. R. Wollaston, R. H. Nunn, W. J. Aitchison, H. Millar, 
F. B. Seaman, J. P. Wright, C. Hewett, C. B. Robinson, L. Gordon, J. C. 
Mann, F. W. Langdale, W. Fenn, J. Tyler, R. P. Nelson, T. Warren, J. 
E. W. Houlding, C. A. Denton, F. H. White, J. W. Manchester, and J. 
Winterton. 

The visitors were few, and had all been connected at some period of their 
career with the Union Bank. Among them were Colonel Laurie, C.B., M.P. ; 
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Mr. A. Laurie; Mr. G. H. Milford, formerly general manager, now on the 
board of directors; Mr. A. Pastorelli, of the Capital and Counties Bank, 
Gloucester ; and Mr. J. T. Byng, general manager of the Nottingham Joint 
Stock Bank. After dinner, the Chairman proposed the health of the Queen and 
Royal Family, and expressed a hope that the Queen would long be spared to 
reign over the United Kingdom of Great Britain and Ireland. The toast was 
drunk with enthusiasm, and was followed by the National Anthem, in which 
the solo was sung by Mr. Fenn. 

The next toast, ‘‘ The directors of the Union Bank of London,” was very ably 
proposed by Mr. R. Slater. He said there was no doubt that on the board of 
directors were men remarkable for their assiduity in business; and spoke 
particularly of the governor, Mr. 'T, Rannie Grant, who was in the bank nearly 
every day, looking after the interests of the shareholders, The enormous increase 
of the business of the bank was largely due to the untiring energy displayed 
by the directors in the discharge of their duties. He pointed out the difficulties 
which had to be overcome by joint stock banks in their infancy, the jealousy of 
the private banks and the great prejudice against the publication of accounts, 
and said he believed that the tables were now turned, and that the days of 
private banks were numbered, and that they would all ultimately either become 
joint stock companies, or be swallowed by some existing joint stock bank. He 
concluded by remarking that there was one original director left on the board, 
namely, Mr. Archibald Cockburn, who was still indefatigable in promoting the 
welfare of the bank. Mr. Slater hoped Mr. Cockburn would long remain on the 
board to advise, and give them the benefit of his shrewd foresight, and 
remarked that there was a second generation represented on the board by 
Mr. Beale and Mr. Gilchrist, whose fathers had been directors before 
them. 

Mr. G. H. Milford replied for the directors. He said he had had forty-four 
years’ connection with the Union Bank of London. He was glad to see his old 
friend, Mr. Ingpen, there that night, who was, in the absence of Mr Seaton 
from illness, the oldest officer of the bank present. Mr. Milford said he 
remembered when the head office of the Union Bank was located in a little shop 
in Moorgate Street, and related how the present site in Prince’s Street was 
bought by two directors on their own account, as the board at that time were 
not sufficiently enterprising to do it themselves. In speaking of the great 
success of the bank, and of the high position it occupied in the commercial 
world of England, he said that London had changed very much since his early 
days in the bank. ‘The underground railway did not then exist, and the 
traffic was so much less than at present that he used to ride into the City onthe 
top of an omnibus from Notting Hill Gate in a little over twenty minutes. He 
then spoke of his career in the bank: he had served under Mr. J. A. Barton, 
whom he looked upon as his teacher ; and afterwards had had the good fortune 
to become general manager, and had since made way for good men and true, in 
Mr. Tucker and Mr. Slater. It was, however, to the rank and file he wished 
to speak. It was they who made the bank prosper, and he urged them to do 
their work thoroughly ; if they did, success in the future was certain. He had 
been through many crises, and although at times it had seemed as if the bank’s 
credit was nearly gone, the Union Bank had always overcome difficulties, and 
would, he believed, do so in the future. He concluded by hoping that many of 
those present would live to see another jubilee. 

The Chairman then read a telegram he had just received from Mr. J. 
A. Barton, a former general manager, wishing the company a very pleasant 
evening, and expressing regret at being unable from ill-health to be present. 

Colonel Laurie, M.P., proposed the toast of the evening, ‘‘Success to the 
Union Bank of London.’’ He said he thought its success was already firmly 
established. He had the honour of being a relative of the first governor of 
the Union Bank, and he thought he owed much of his success in life to the fact 
that he had himself served for six years as a member of that great institution. 
He began life in the Regent Street Branch, where he had served with 
Mr. Seaton, and was transferred to Chancery Lane Branch, under Mr. Ingpen. 
There was one name he had not heard mentioned that evening. He referred 
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to the late Mr. Scrimgeour. He himself was deeply convinced that the success 
of the bank was muiply due to that gentleman's skilful management. He 
mentioned Mr. J. A. Barton as an old friend, whom he was sorry not to see 
present, and he thought that gentleman and the two present managers owed 
much of their success to the good seed sown by Mr. Scrimgeour. After a few 
- words about joint stock banks and private banks, in the course of which he 
mentioned that Messrs. Glyn Mills now published a balance-sheet, Colonel 
Laurie concluded by saying that the Union Bank of London was known every- 
where, and that there were no better circular notes than those issued by that 
institution. He hoped that those present fully appreciated the high responsi- 
bility they bore in their various capacities, and he wished the Union Bank 
another fifty years’ success. 

The Chairman, in reply to the toast, said he entered the service of the bank 
in 1853, under Mr. Scrimgeour and Mr. Barton, to whom he felt he owed his 
knowledge of banking. Mr. Pastorelli, sen., was then chief cashier, and Mr. 
Ingpen, assistant secretary. Another old employé of the bank, Mr. Seaton, was 
then in the service, and he regretted the enforced absence of so old a friend. 
Mr. Tucker went on to compare the condition of the bank when he entered its 
service with its present state. Instead of two and a half millions liabilities, 
they had now eighteen millions. Instead of two branches, they now had eight. 
Whereas eighty was the number in those days at the head office, over 200 were 
now employed. He pointed out the crises through which the bank had 
passed in his time. The first was the panic of 1857, when the Western Bank 
of Scotland failed ; next came the Pullinger frauds, which were a severe blow, 
but he had always believed that the bank had gained credit by making a clean 
breast of the whole business to the shareholders, and by showing their ability 
to withstand such a loss. Then came the panic of 1866, when Overend and 
Gurney's, and many other limited liability concerns, came to grief. The 
Collie frauds, which occurred in 1875, were followed by the failure of the City 
of Glasgow Bank in 1878. As the bank had been so successful in the past, it 
appeared to him that by a continuance of the same prudent method ot doing 
business it might hope to prosper as much in the next fifty years as in tuose 
which had gone by. (Loud cheers.) 

The Chairman then proposed the health of the staff. He said it was a toast 
that gave him great pleasure to propose, as he well remembered having been a 
member of the staff himself. He took that opportunity of assuring the staff 
that the greatest pains were always taken by the clerks’ committee of the 
board to appoint the best and most suitable man to fill each vacancy, and that 
no such thing as favouritism was known. He recollected that after the 
Pullinger frauds, to which he had referred, it was publicly-announced that in 
future promotion would be by merit instead of by seniority, and that he had 
thought that this would mean favouritism. However, as he had himself been 
one of the first to benefit by the change, he might be exeused fr altering his 
opinion. He was not sure that he was competent to tell the staff tne road to 
success. The qualifications were various: perhaps next to an unblemished 
personal character he might mention energy, close attention to business, and 
the taking as much interest in the affairs of the bank as if they were their own. 
Those who displayed those qualifications had a govud prospect of filling 
important positions in the future. That meeting itself was a proof of an 
excellent esprit de corps, which he was glad to see. One cynical gentleman had 
said that perhaps Saturday would have been a better day for the dinner, as 
there might be a good many mistakes in the work the next day; but he him- 
self, on behalf of the staff, had repud‘ated—perhaps somewhat indignantly— 
any such insinuation, and he felt sure they would justify him in this opinion. 
He concluded by saying that it was quite possibie thut the gentleman who 
wonld occupy the chair at the centenary dinner was then present. He coupled 
the toast with the name of Mr. J. Winterton. (Applause.) 

Mr. J. Winterton (chicf ledger-keeper) then replied. He said the staff 
thoroughly deserved the appreciation of the chairman, who had done|them no 
more than justice in speaking highly of them. He hoped the directors knew 
they had a loyal staff. There was nothing more encouraging than to know 
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that the efforts of the staff to do their. duty were appreciated by those to whom 
they were immediately responsible. Addressing the staff, Mr. Winterton said 
he hoped they felt, as he did, that it was an honour to serve in so great an 
institution as the Union Bank of London. He charged them to bear them- 
selves like men, and to do their duty, however hard it might be. (Cheers.) 

Mr. F. H. White, in proposing the health of the officers, said the staff 
always met with sympathy from the officers, and spoke highly of the 
consideration the staff always received from the chairman. The getting 
together of 300 men on so busy aday as the fourth of a month spoke volumes 
for the way in which the staff worked. He had had thirty-two and « half 
years’ experience in the bank, and he was sure the best men always got the 
best places. He hoped there would always be the same good feeling between 
the officers and staff as there was at present. (Cheers.) He concluded by 
recommending the Bank Clerks’ Orphanage to the support of those present. 

Mr. 8. Debenham, in proposing the toast of the visitors, said the Union Bank 
had sons all over the world ; and although, of course, they could not come from 
great distances, all who could had come, and said on behalf of the present 
staff that the visitors were very welcome. He coupled the toast with the 
name of Mr. J. T. Byng, who replied. The chairman having replied to the 
toast ‘The health of the chairman,’”? which was proposed by Mr. T. W. 
Wright, and received with enthusiasm, the company separated, after the 
singing of the National Anthem. The proceedings of the evening were 
enlivened by music, vocal and instrumental, and recitations given by 
members of the staff. 
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STOCK EXCHANGE VALUES. 


Durine the month ended February 21st there has been a further 
great rise in the values of most of the securities quoted on the 
Stock Exchange. The aggregate values of the various issues, taken 
as a basis for calculation in our usual tables, was— 


On 24th January . . e = “ £2,842,331,000 
On 21st February ‘ e e e 2,855,317,000 


Increase ° e £12,986,000 
The increase is at the rate of less than } per cent. ; but, as a num- 
ber of railway, banking and other companies’ dividends have been 
deducted from market quotations during the past month, the rise is 
really greater than it appears at first sight. In no department has 
the advance of values been so conspicuous as in that of home railway 
ordinary stocks. To what extent the rise has been promoted by 
the numerous new investment trusts, which have been formed 
of late, it is impossible to say. Such trusts have an unfortunate 
tendency to buy at top prices, the reasons for which need not be 
gone into. Certain it is that, whoever has been buying at prices 
quoted x.d., has had to pay in reality about the highest prices on 
record for English railway ordinary stocks. Home and Foreign 
and Colonial Government securities have been maintained generally 
in the market. There has also been a rise in American railroad 
bonds and shares. Miscellaneous trading ventures, especially 
insurance companies, have been generally in favour, and the only 
conspicuous decline of values during the month has been in the 
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shares of copper mining companies. 
a basis—viz., the operations of a large French syndicate, which still 
endeavours to fix the price of copper as it pleases—that exceptional 
fluctuations in copper shares cannot be surprising. 


These rest upon so artificial 


TasLE—SuowinGc VaLvurs or SEcuRITIES AND THEIR AGGREGATE VARIATION 
DURING THE PAsT MonrtTuH. 


[000’s omitted. ] 





Nominal 
Amount (Par 
Value). 


Department, 
containing 


Market Values. 





Jan. 24th, 1889. 


Feb, 21st, 1889. 


Increase. 


Decrease. 








£ 
800,1 94 


36,378 


49,416 
21,375 


907,878 
201,166 


114,486 
105,616 
50,385 


56,014 


93,057 
51,532 
10,742 
16,910 
83,261 
37,419 

7,038 


6,550 
3,203 
10,842 
4,258 
6,758 


20,716 
4,857 


10,690 
5,316 
693 
17,557 


4,066 
8,553 


2,748,927 


15 British & In- 
dian Funds 
8 Corp. (U.K.) 
Stocks 
11 Col. Gov. do. 
4 Do. Inscribed 
ditto 
30 For. Gov. do. 
19 Brit. Railwy. 
Ordinary 
14 Do. Deben.do 
12 Do. Pref. do. 
5 Indian Rail. 
ditto 
8 Rails.in Brit. 
Possess. do. 
11Amer.Ry.Shs. 
11 Do. Bonds .. 
5 Do.Bds. (Stg.) 
11 Forgn. Rail. 
6 Do. Obliga’s. 
33 Bank Shares 
8 Corp. Stocks 
(Col. & For.) 
9 Finan. Land 
5 Trust Cos... 
a 
18 Insurance .. 
8 Coal, Iron & 
Steel 
6 Can. & Dock 
20 Com. Indus- 
trial, &c. 
13 Mines (For.) 
6 Shipping .. 
5 Tea (Indian) 
12 Telegraph & 
Telephone 
11 Tram. & ’bus 
10 Waterworks 








£ 
812,944 
39,795 


52,904 
22,432 


781,694 
271,924 


153,946 
141,611 
74,370 


24,212 


68,524 
44,208 
12,567 
20,427 
62,522 
80,745 

8,342 


8,357 
3,656 
26,372 
22,413 
5,216 


42,900 
5,762 


15,790 
6,111 
860 


5,875 
18,417 


F: 
815,129 
39,809 


52,943 
22,6591 


784,088 
277,287 


154,990 
141,995 
74,177 


24,815 


69,461 
45,279 
12,658 
20,919 
52,510 
80,465 

8,349 


8,379. 

3,554 © 
26,317 
23,005 

5,313 


42,676 
5,643 


14,021 
6,173 
854 
17,562 


5,795 
18,560 


Less decrease 


£ 
2,185 
14 
39 


592 
97 


* 62 


127 


143 





15,826 
2,840 


2,840 





338 Totals ..£) 2,842 331 





2.855.317 





12,986 





Net inc. 
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Monetary Rebielo. 


THe Bank rate, which was reduced to 3 per cent. on the last 
day of January, has remained steady at that point during February. 
There are no symptoms that the Bank rate will, this year, subside 
to a minimum of 2 per cent. during the dead season ; indeed, trade 
is so active throughout the country that there is hardly any ques- 
tion of a dead season in the money market this year, and 
appearances are that any ease with which the early months may be 
favoured will be paid for by a time of tightness and possible 
stringency during the autumn. The Bank of France reduced its 
rate also to 3 per cent. early in February. The following is the 
usual comparison of rates :— 





Market Rates—Best Bills, 

Floating Bank 
Money. Rate. 

Three Months. | Four Months.| Six Months. 








Jan. 27,1889 | 1% 24 ot x 2h x 8h x 
Fob.25 .| 28% 23 % 2b x 2} x 8 4 





Movement .| +1 % + £2 +42 +432 - 42% 


























Thus, we have the singular spectacle of a decline in the Bank 
rate of discount, accompanied, or followed, by a rise in the market 
rates outside the Bank. As explanation of those counter-move. 
ments, it is only necessary to point to the fact that the Exchequer 
has been collecting large sums of income-tax, and has so put the 
control with its banker (the Bank of England) over the surplus 
money which previously floated in the outer market and beat down 
rates. For short bills the rate of discount is very slightly below 
Bank rate; and it is only the belief that money will be easy after 
the April dividends have been distributed that prompt discount 
houses to bid for three to six months’ appreciably below Bank rate. 
Meanwhile, the reserve in the banking department of the Bank of 
England has risen above fifteen millions. But that new loans, 


conversions of old loans and other financial operations were now 
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disturbing the relations of borrowers and lenders, this would be a 
ground for satisfaction and security. We cannot be sure that gold 
will not be taken away. As a matter of fact, a good deal of the 
metal has been exported during February to South Africa and else- 
where. British commercial exports are‘still increasing, and would, 
in the ordinary way, make foreign countries pro tanto our debtors ; 
but it is well understood that commercial exports are only one form 
in which borrowers take away British capital. 

An issue of £2,500,000 in 3 per Cent. Local Loans Stock at 103 
was allotted ata slight premium during February, and the price 
rose to 103}. A South Australian 34 per Cent. Loan at par failed 
to find buyers, the price being thought high. Italian, Argentine 
and other foreign loans appear to have been successful through the 
support of German and other Continental financial groups. 

Among the political events of the month there have been some 
of the disquieting kind, General Boulanger’s successful candidature 
for the office of deputy for the metropolitan constituency of the 
Seine was known of the end of Jast month. Since then, the French 
Cabinet has been defeated, and even the President of the Republic 
(M. Carnot) is said to be in danger of losing his seat. The 
suicide of the Crown Prince Rudolf of Austria has probably no 
political significance. 

The Queen’s Speech was made known on February 21st, and was 
specially interesting to bankers because of the following refer- 
ences :—(1.) The unceasing expenditure upon warlike preparation 
which has been incurred by other European nations has rendered 
necessary an increase in the precautions which have hitherto been 
taken for the safety of our shores and our commerce. (2.) Legis- 
lative provision will be necessary for completing the conversion of 
the Three per Cent, Annuities. (3.) The state of the gold coinage 
has for some years past been the subject of legitimate complaint. A 
measure for restoring it to a satisfactory condition will be laid 
before you; (4) for cheapening the transfer of land; and (5) for 
remedying abuses attaching to joint-stock companies formed under 
limited liability. 

Prices remain steady but low. Silver, which was at 424d. per 
oz. a month ago, is 423d. The Bank rate in Bengal has been 
raised to 12 per cent, 
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MR. SAMUEL SMITH 


(Late Manager of the Bank of Liverpool Limited), 


; portrait which accompanies this article has been recently taken, 
and is a faithful likeness of Mr. Smith, at the ripe age of eighty-two. 
He still enjoys vigorous bodily and mental health, and though no longer 
engaged in the practical management of the bank, attends daily to assist 
the managing committee with his large experience and sound judgment. 

Mr. Smith is a native of the North of Ireland, having been born in 1806, 
at Woodville, near Belfast, where his father owned a celebrated bleach- 
green. In 1818, his father having purchased a linen mill and farm at 
Balnamore, near Ballymoney, removed there, and there the rest of Mr. 
Smith’s boyhood was spent. He was one of twelve children. His father 
was universally liked ; his mother was a lady of superior ability ; and 
their home was happy and bright. He was educated privately, and grew 
up with a love of the country and a taste for natural history, which in 
later years took the direction of a keen interest in conchology. His fine 
collection of shells, gathered with much care, and scientifically arranged 
and named, afforded him for many years much enjoyment, but some time 
ago he generously presented the most important and rarest part of the 
collection to the Liverpool Museum. 

Mr. Smith’s first business experience was gained under his father. At 
twenty-three he entered the private bank -of Batt & Co., Belfast ; but 
three years later, his father having met with an accident, he was called to 
manage the mill and farm. Both his parents shortly afterwards died, 
and at twenty-eight he returned to banking, this time entering the service 
of the Northern Banking Co., Belfast, of which Mr. James Bristow, his. 
brother-in-law, was director and manager. Here he received a sound and 
varied banking education, and rose to the position of confidential assistant 
to the directors. . 

In 1840, he married his cousin, Miss Alicia Bradish, who then resided in 
Liverpool, and who still survives. At the house of her brother-in-law, Mr. 
William Earle, he was brought into contact with Mr. Joseph Langton, the 
first manager of the Bank of Liverpool, which led to his being selected, in 
1846, to succeed Mr. Mark Wilks Collet (now Sir M. W. Collet, Bart.) as sub- 
manager of that bank. He filled the position with great ability for eight 
years, when he was offered and accepted the agency in America of the 
Liverpool and Philadelphia (afterwards the Inman) Steam Ship Co. This 
led to his residing in Philadelphia, and gave him an insight into American 
life, as well as into a new business. On the sudden death of Mr. Langton, 
in the following year, he was at once recalled to take the management of 
the Bank of Liverpool, the duties of which position he continued to 
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discharge with assiduous attention until 1883, when he retired, at the age 
of seventy-seven, with the most cordial expressions of appreciation and 
personal esteem on the part of the board. 

Mr. Smith’s long and varied experience, keen penetration, retentive’ 
memory, clear judgment and prompt decision all contributed to make him an 
able manager, and these qualities were ever controlled by high moral prin- 
ciple, converting every act into a conscientious discharge of duty. No man 
could more firmly say “No.” While avoiding injustice to the customer, 
his one concern was to protect the interests of the bank, and to this his 
knowledge of detail and of principle were alike bent. Except during his 
one month’s summer holiday, he was never absent—his punctuality, method 
and devotion commanding the admiration of all who knew him. He 
conducted the bank with a firm and steady hand; and while three 
important Liverpool banks succumbed during the same period, the Bank 
of Liverpool, under his able management, continued to grow in strength 
and favour, After the American War its losses arising from its large 
connections in the cotton trade were severe ; but the directors had the 
courage to meet these by reducing the dividend and discontinuing for one 
year the usual bonus, rather than trespass upon the substantial reserved 
surplus fund of the bank. The immediate effect of that bold step was a 
drop in the market value of the share (£12. 10s. paid) from £30 to £20, 
but the strength of the bank was maintained, and to-day the share (still 
£12. 10s. paid) is quoted £41. 10s.—largely in consequence of Mr, Smith’s 
careful and able management, and of the foundation he laid for the growth 
of the bank in later years. 

Previous to his retirement the Bank of Liverpool took over the banking 
business of Messrs. Arthur Heywood Sons & Co., of Liverpool. It has 
this year taken over the Liverpool Commercial Banking Company Limited, 
and in addition to its other important foreign connections it also now 
conducts the Liverpool agency of Messrs, Brown, Shipley & Co., and their 
American houses, In all these steps Mr. Smith has taken a keen interest. 

Of a somewhat reserved and retiring disposition, Mr. Smith has never 
cared for ordinary society life, but has sought in his home relaxation from 
the cares and fatigues of business. If we might be allowed to intrude 
upon its sanctity, we should see him with rare affection, and tenderness, — 
and wisdom, promoting the happiness of all around him, and receiving in 
return their love and admiration in no common degree. 

Mr. Smith has never publicly appeared as an author, but his tastes are 
literary. We have seen a translation by him of a Latin poem into English 
verse ; and he has an intimate knowledge of French, Spanish and Italian, 
and reads constantly in these languages. We thank him for a life so good 
and useful, and cordially wish him many happy years. 
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Correspondence. 


To the Editor of the “ Bankers’ Magazine.” 
PRICES AND CURRENCY. 
. 2 following has also appeared in the Times, in reply to Mr. H. Chaplin | 


“To the Editor of the ‘ Times.” 


“Sir,—Here I have seen a speech of Mr. Chaplin and a very interesting 
comment upon it in one of your leaders. Though far away from books 
and papers, 1 venture to offer a few remarks on this important question. 

“T wish merely to refer to one grand fallacy as to price, which appears to 
me to pervade the whole of Mr. Chaplin’s statement. He wishes to prove 
to his agricultural friends who suffer from low prices that the fall, for 
instance, in wheat, is due far more to ‘monetary changes’ than to supplies . 
of the article, or any other cause. If he is wrong as to this, the whole of 
his argument falls to the ground. If it be the fact that the fall in the 
price of the products of the soil is due, not to want of gold, but to the 
competition of other countries which send us more and more food, and so 
keep down the price of what we ourselves grow, it follows that any 
change in our laws about money, made in order to raise prices, would end 
in conspicuous failure. It is strange that Mr. Chaplin has so soon forgotten 
the lessons of the evidence placed before the Roya] Commission. In 
answer to his questions, I pointed out, in November and December, 1887, 
that we might expect enormous imports of wheat from Russia during 1888. 
The result has more than justified that prediction, and we owe to that 
importation the fact that, in face of a bad wheat harvest at home, and a 
poorish one in the United States, the average price of wheat is now lower 
than it was in 1888, ‘ Russia rules the market,’ not India, was the remark 
of Mr. Ralli, a very high authority, in November, 1887, and it has been 
amply verified. Whatever change might have been made in our current 
money, this Russian import must have had its effect. 

“It is forgotten by Mr. Chaplin and his allies that there has been no 
scarcity of gold since 1873. This is admitted even by M. Cernuschi. It 
is asserted that gold has ‘ appreciated,’ because gold has been scarce; but 
this is merely an assertion, not in any way supported. The supply of gold 
has fallen, and the demand for it has in some directions increased, but 
there has been no scarcity. If gold were really scarce, the reserves in 
Europe and America would have shown serious diminution, whereas the 
contrary is the fact. And in our country the supply of ‘money’ for the 
purposes of commerce has never during thirty years been more plentiful 
than since 1873—that halcyon year of high prices and active trade. 

“ These people ignore all the changes of recent years—the vast increase 
of production, the enormous reduction of rates of carriage by sea and land, 
and the consequent development of new sources of supply—and then take 
refuge in a mere assertion about ‘scarcity of gold.’ They forget that 
prices may fall either because money is really deficient, or because the 
supply of articles is very great. The mere existence of low prices does 
not prove that money is scarce. The fall may be accounted for, and has, 
I think, been accounted for in other ways. 

“Tt has long seemed to me that our ideas about price need revision. I 
believe that, of all causes affecting prices, the condition of money is the 
least important, except in the peculiar case when, from whatever cause, 
the supply of loanable capital has become so small as to cause alarm 
among Glues and sellers, so that the former will not buy, and the latter 
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are eager to sell. Then, of course, a rapid fall may arise ; but it will soon 
pass away when high rates of discount shall have filled up our coffers and 
restored confidence by importation of gold from other lands. 

“So long as credit remains intact, men who buy and sell, and by their 
‘higgling’ settle prices, do not watch the money market. They consider 
demand and supply of the articles in which they deal, and they are right. 
In the long run these are the great factors in price, and not variations 
in bullion, except, when these assume a form which is dangerous to credit, 
and, therefore, alarming to men of business. 

“‘T do not disparage the importance of our gold reserve. I have often 
insisted on its vast importance ; but when I am discussing the causes of 
fluctuation of price I cannot shut my eyes to the fact that our gold is a 
tiny fraction of our ‘ money,’ and that to make so much of it, when discussing 
the question of price, is to ignore facts and to put the cart before the 
horse. The old theory of price depending on a sort of equation between 
the quantity of gold and silver and the quantity of articles is, I believe, 
fast yielding to a more rational and scientific view of the subject, and I 
am surprised that even Mr. Chaplin should still endeavour to persuade his 
friends in the country that they can obtain higher prices and better times 
by enabling debtors to pay in silver or gold as they may prefer. 


“T remain, yours faithfully, 
“Malta, Jan. 23.’ “ WILLIAM FowLer. 


BIRMINGHAM AND MIDLAND BANK, LIMITED. 
(Amalgamation with Coventry Union Bank.) 
New Street, Birmingham, 
30th January, 1889. 

Sir,—I have the pleasure to inform you that a provisional agreement has 
been signed by the directors of this bank and of the Coventry Union Banking 
Company for the amalgamation of the business, assets, and goodwill of the 
Coventry Union Bank with the Birmingham and Midland Bank, Limited. 

The Coventry Union Bank, which was established in 1836, has a paid-up 
capital of £56,000, consisting of 8,960 shares of £20 each, with £6. 5s. 
paid-up, a reserve fund of £25,000, and paying a dividend of 12 per cent. 
per annum. 

The agreement made between the two boards is that two shares of this 
bank (£12. 10s. per share paid-up), and £4. 10s. in cash, be offered to the 
shareholders of the Coventry Union Bank, for five of the shares of that 
bank. The capital of this bank will thus be increased by £44,800, with a 
substantial addition to the reserve fund. Shareholders of the Coventry 
— Bank who prefer to take cash will be paid off at the rate of £14 per 
share, 

The business of the Coventry Union Bank will be taken over as from 
the 1st of January last, and your directors propose to offer a seat at their 
board to Mr, William F. Wyley, the managing director of the Coventry 
Union Bank. They also propose to take over the whole of the staff of 
that bank. 

Your directors have confidence in recommending the proposed amalgam- 
ation, as they believe it will prove advantageous to the shareholders of 
both banks. 

A special general meeting of the shareholders of this bank will shortly 
be held to sanction the necessary issue of capital. 


I am, your obedient servant, 
J. D. Goopman, Chairman. 
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ENDORSEMENT OF CHEQUE, 


Derby, 
6th February, 1889. 

Dear Sir,—Referring to the first part of your reply to D. C.’s letter in 
February’s issue, anent the questionable regularity of the endorsement 
“Jones & Co.” toa cheque payable to Messrs. Jones, I may say that I 
know it to be the general impression that a cheque made out in that vague 
and incomplete way might with equal regularity be endorsed either 
“Jones & Co.” or “ Jones Bros.,”’ or in the case of two partners (say A. & 
B.) “ A. & B. Jones.” 

I am, Sir, 
Your obedient Servant, 


PRESENTING CHEQUE BY TELEGRAM. 


London, E.C., 15th February, 1889. 

S1r,—In your reply to my letter in this month’s issue, you say that by 
my theory you can present a cheque by telegram. This is incorrect, and I 
distinctly assert that it is a very unusual thing for a banker to ask such 
questions. But when, however, a banker is foolish enough to reply, 
“Yes, if in order,” I maintain he must protect the enquiring banker, 
who, naturally finding the cheque properly drawn and endorsed, would 
‘immediately apply it to the purposes required. 

Should the cheque be presented in due course, and then returned for 
any other reason than an irregularity, an action at law would most 
certainly be taken. 

The point of the enquiry by “ Perplexed’’ has been overlooked, for it 
hinges entirely on the reply telegram, ‘ Yes, if in order.’ 


Yours obediently, 


[But the words “in order” must be taken in their broader sense in a 
case like this.—Ep. B.M.] 


GROUND RENTS. 
February, 1889. 
Sir,—Your contributor asks Mr. Goschen to reform the income-tax. I 
do not think he will attempt the taxation of capital. He would do wrong 
if he were to. 


Yours obediently, 


SCOTTISH PROVIDENT INSTITUTION. 


THE hon. sec. of the reform committee of the Scottish Provident 
Institution states that in May, 1887, a letter from “twenty members” of 
the Scottish Provident was published, complaining, inter alia, of the 

rsistent omission of a bonus table from the institution’s returns to the 
Board of Trade, and of the manner in which the surrender values were 
therein presented. Subsequently, the reform committee took these points, 
as well as others, in hand, owing to the dissatisfaction which existed 
amongst the members, and eventually the Board of Trade was appealed to 
for assistance. ‘The result has been highly successful, fully justifying 
not only the movement for reform, but also the strictures of the press on 
the subject. To be brief, I may state that a very stringent section of the 
Life Act of 1870 insists on all offices giving specimens of the bonus 
additions on policies at prescribed ages. Now, since that year the 
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Scottish Provident has failed to give effect to the section in question, and 
pleaded that to comply therewith was quite an impossibility. When, 
however, the returns were sent in, four or five months ago, the Buard 
of Trade refused to accept them, and presumably demanded strict 
compliance with the Act. A few weeks ago they were again rendered 
to that department, and they now contain the bonus tables which the 
institution all along alleged that it could not possibly furnish, An 
examination of the figures thus exacted discloses several facts—(1) that 
the bonuses after the second decrease, instead of increase, with the age of 
the assured ; (2) that the minimum bonuses are as low as 12 per cent., in 
place of 17 and 18 per cent. as advertised ; and (3) that there is not the 
remotest prospect of any policy being doubled, as many members expect 
will be the case. As regards the surrender values, the Board of Trade 
have likewise interfered, but strangely enough they still allow the 
institution to state that thirty-four out of forty-five policies embodied 
in a table have surrender values ‘exclusive of bonus additions,’ when 
as a matter of fact there are no bonuses whatever attaching to them, 
and therefore none to surrender. No doubt this is an oversight on the 
part of the Board of Trade, and representations will be made to the 
proper quarter with a view to the removal of the words quoted, which are 
calculated to give a totally false impression.” 





BANK OFFICIALS AS INSURANCE AGENTS. 


THe sum of Two Guineas is offered by the Editor for the best 
article on this subject. It should cover two or three pages of the 
Bankers’ Magazine, and should be sent before the 15th March. 





Banking and Commercial Lato. 


Cuancery Division.—February 1st, 1889. 
Payments out of Banking Balance. 
HANCOCK ¥, SMITH. 


A JUDGMENT creditor had “ garnished ” the amount in the bank standing 
to the credit of the broker. Certain clients of the broker claimed that they 
were entitled in priority to the judgment creditor to be paid out of the 
money in the bank on the ground that such money was trust money, the 
proceeds of the sale of securities sold through the broker. There was in 
evidence an affidavit by the broker that the whole of the moneys he had 
paid into the account in question was trust money, the result of sales for 
clients. It appeared from the bankers’ books taken with the affidavit that 
trust funds amounting to more than the balance remaining in the bank 
belonging to other persons had been paid in since the claimants’ money had 
been paid in, the balance having been reduced by drawings of the broker 
for his own purpose. The question between the particular clients of the 
broker and the judgment creditor was now brought on on a motion to dis- 
oa an order made in chambers by the chief clerk. Mr. Townsend, 
for the claimants, argued that as the whole fund in the bank represented 
trust funds, their right was superior to that of the judgment creditor. 
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Mr. R. Norton, for the judgment creditor, contended that the claimants’ 
trust funds had disappeared, and that whatever right anyone else might 
have the judgment creditor, by getting the garnishee order, had obtained 
the right to the balance, subject to any claim by persons who could show 
that the money was actually theirs. Mr. Justice North considered that, as 
far as the cestwi que trusts of the several sums paid in were concerned, they 
were subject to the rule in Clayton’s case (1 “ Mer.,” 572), and that the 
payments out must be considered appropriated to the moneys paid in, in order 
of date ; so that the claimants had no right to the fund in the bank, their 
trust money having been paid out. He therefore refused the motion. 


QUEEN’s Benow Division.—February 7th. 
(Before Lorp CoLeRIDGE and Mr. Justice HAWKINS. 
CURTIS ¥. NATIONAL BANK OF WALES. 


THIS was an appeal from the County Court of Glamorganshire in a bill of 
sale case, the question being whether the words of the bill of sale, as to the 
extent of the security, were sufficiently certain and definite, or whether it 
was void for uncertainty. The bill of sale ran thus :—‘ The grantors agree 
that they will duly pay to the grantee the principal sum (£350), including 
the interest then due, by equal weekly payments of £5, payable on the 
Tuesday in each week, commencing on the 4th of September, 1888, and 
from and after that date so long as any of the principal moneys may be 
remaining unpaid, at the rate of £15 per cent. per annum, on the 4th of 
every month after the principal sum becomes due.”’? It was objected that 
this was so uncertain as to make the bill of sale void; and the County 
Court Judge holding otherwise, the defendants appealed on the grounds (1) 
that the words were uncertain and vague as to the repayment of the moneys 
secured and interest ; (2) that it provided for payment of compound 
interest, &c. Mr. Channell, Q.C. (with Mr. Glascodine), argued for the 
defendant in support of the appeal—that is, that the bill of sale was void. 
Mr. Cock, Q.C. (with Mr. A. Thomas), argued in support of the bill of sale 
and said that there were a great many in the same form. The Court held 
the bill of sale void for uncertainty, deciding only on that ground, and not 
on the other points. Appeal accordingly allowed. Lord Coleridge, how- 
ever, said that as the document was of difficult construction an appeal 
would be allowed. 


CITY OF. LONDON COURT.—January 30th. 
The meaning of the word “ Now.” 


TuHE case of ‘ Bishop v. The Consolidated Credit and Mortgage Corporation, 
Limited, ”? was disposed of, The action was brought by Mrs. Eliza 
Bishop and her son, William Bishop, to recover £50 damages for the unlaw- 
ful seizure, sale and conversion of their goods by the defendants, money- 
lenders, of Great Tower. Street, E.C. Mr. George Kebbell appeared for the 
plaintiffs and Mr. Lewis Glyn for the defendant company. The plaintiffs 
on April 28 last executed a bill of sale in favour of the defendants to secure 
an advance with which to pay out a distress for rent, the consideration 
being £30 “‘ now paid” by the mortgagees to the mortgagors. The money 
was not paid until later in the day, and then £25.15s. was handed to the 
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plaintiffs’ landlord, the balance being paid to the plaintiff. It was con- 
tended that as the money was not “now paid ” the bill of sale was void. 
The seizure was admitted, the question being one of liability. For the 
defence, Mr. Glyn contended that the law knew no part of the day, and as 
the money was paid the same day that was sufficient. For this purpose 
the defendants were the plaintiffs’ agents, and they accordingly paid the 
plaintiffs’ landlord out of the £30. Mr. Commissioner Kerr found for the 
plaintiffs, and awarded them £50 damages, with costs. 





Report of Bank, &e., Meetings. 


THE ANGLO-FOREIGN BANKING COMPANY, LIMITED. 


Tue directors herewith present to the shareholders the seventeenth annual 
report, balance-sheet, and profit and loss account, for the year ending the 31st 
December last, and in doing so have much pleasure in stating that the business 
of the bank has continued to make satisfactory progress. The profit and loss 
account shows a gross profit, after allowing for bad and doubtful debts, and 
including £5,733. 3s. 5d. brought forward from last account, of £70,823. 
10s, 3d. Deducting the current charges and rebate, and providing for the 
bank premises redemption fund and income-tax, there remains a net profit of 
£48,016, 3s. 7d. From this sum £10,500 have been paid as interim dividend, 
leaving £37,516. 3s. 74., which the directors propose to apply as follows:— 
£10,500 to payment of a dividend of 3s.6d. per share; £10,500 to payment of a 
bonus of 3s. 6d. per share (making the total distribution for the year 10s. 6d. per 
share, or 74 per cent. per annum, free of income-tax); £10,000 to reserve 
fund, which will then stand at £110,000 ; £6,516. 3s. 7d. to profit and loss new 
account, 


Balance-sheet, 31st December, 1888. 





Dr. 
Capital—60,000 shares of £7 each, fully paid . . ; £420,000 0 0 
Reserve fund . . . ° . s 1% . ° 100,000 0£0 
Deposits, loans, &c. . ° ; ‘ : ° s 1,308,665 1 1 
Liability on bills negotiated percontra . . . 3,838,735 8 3 
Current accounts . ° ° . . é ‘ . 287,259 12 0 
Acceptances against securities . . ° ° ° ° 816,064 8 2 
Bank premises redemption fund . ‘ - ° ‘ = 7,103 8 1 
Rebate ° . e e ° ° ° ‘ ‘ ° 6,044 211 
Profit and loss, £49,459. 6s. 7d.; deduct—interim dividend 
paid to 30th June, 1888, £10,500 . . e 7 ‘ 88,959 6 7 
£6,822,831 7 1 


Cr. 
Cash and loans for short periods . ° ° 
Bills receivable and foreign bills 


$827,675 19 8 
825,644 14 2 


Ditto ditto negotiated per contra 2 8,838,735 8 3 
Indian Government and other securities . ° ° ° 283,226 12 11 
Bank premises . ° . ° ° ° . ° ° 36,407 12 1 
Current accounts P i . ‘ ° e e ° 196,076 11 10 
Acceptances per contra against security . ° ° ° 816,064 8 2 


Ce 


£6,822,831 7 1 
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Profit and Loss Account for the Year ending 31st December, 1888. 


r. 
Bank premises redemption fund . ° ° . : ° ‘£350 0 0 
Income-tax ‘ 1,093 3 0 


Dividend, 3s. 6d. per share, paid to 30th June, 1888, equal 
to 5 per cent. per annum, £10,500; dividend 3s. 6d. per 
share, to 31st December, 1888, equal to 5 per cent. per 
annum, £10,500; bonus of 3s. 6d. per share, making 
total distribution for the year, 10s. 6d. per share, equal to 
74 per cent. per annum, £10,500 ; reserve fund, £10,000 ; 
profit and loss new account, £6,516. 3s. 7d. . ° ° 48,016 3 7 


£49,459 6 7 
Cr. 
Balance brought forward from last account ° ; £5,733 3 6 
Gross profits, £65,090. 6s. 10d.; less expenses, including 
salaries, directors’ fees, rent, rates and taxes, and miscel- 
laneous expenses, £15,320. 0s. 9d. ; rebate, £6,044. 2s. 11d. 
—£21,364. 3s. 8d. . ‘ - ° ° ° ° e 43,726 3 2 


£49,459 6 7 





Audited and found correct, 


James Dickson, 
Turquanp, Younes, Waisz, Bisnor & CLARKE, 


London, 9th February, 1889, 


} Auditors. 


BANK OF BRITISH COLUMBIA. 


Tuer directors, in submitting to the shareholders the statement of accounts 
for the half-year ended 31st December last, have to report that, after paying 
all charges and deducting rebate of interest on bills not due, and making 
provision for bad and doubtful debts, the balance at the credit of profit and loss 
account at that date was £41,452. 13s. 7d., which they propose to appropriate 
as follows, viz.— £30,000 in payment of a dividend at the rate of 6 per cent. 
per annum, and bonus of 3 per cent. (free of income-tax) ; adding £5,000 to 
the reserve fund, which will then amount to £110,000 ; leaving £6,452. 13s. 7d. 
to be carried forward. The directors have much pleasure in stating that Sir 
Charles Tupper, Bart., G.C.M.G., C.B., has consented to come forward as a 
candidate, and they approve the candidature of Mr. T. G. Gillespie, who offers 


himself for election. = 2 ie 
. Hueues. eral Manager. 
28, Cornhill, London, E.C., : 
4th February, 1889. 


Statement of Liabilities and Assets at Head Office and Branches, 31st 
December, 1888. 


LIABILITIES. 
Dr. 
Capital paid-up ° ° ° . . ° ° - £600,000 0 0 
Reserve fund . x 105,000 0 0 


Notes in circulation, £150,948. 0s. 10d.; current accounts 
and deposits, £834,346. 1s. ; bills payable, £584,159. 9s. 
4d.; other current liabilities, £45,791. 19s. 2d, : = 1,615,245 10 4 

Balance of profit and loss account on 31st December, 1888. 


41,452 13 7 
$2,261,698 3 11 
Ce 
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ASSETS. 
Cr. 

Specie at branches, £234,325. 13s. 1d.; cash at bankers, 
= 600. 6s. 8d. ; gold bars and - dust, £1,417. 18s. 


$260,343 17 10 

Three per "Cent. Consols, £25, 000 : New South Wales 
Government 4 per Cent. Bonds, $31, 650 m 56,650 0 
Bills receivable ° ° ° ; ° 591,519 6 
Bills discounted and loans . e ; ‘ 2 P ‘ 1,297,306 4 
Others securities ° ° ° 8,399 14 
Bank premises and furniture - . . 47,479 1 


Pow wo 


"tw 


$2,261,698 3 11 


Profit and Loss Account, 31st December, 1888. 


Dr. 
Charges to 3lst December, 1888, including rent, salaries 

and other expenses at head office and branclies, £11,313. 

3s. 7d.; State taxes, £924, 16s. 4d. ; ° $12,237 19 11 
Amount written off bank premises and furniture , : 788 13 0 
Directors’ fees . . 1,250 0 0 
Balance at date, proposed to } be dealt with as follows, viz. 

Dividend (50th) for the last half-year at the rate of 6 per 

cent. per annum, £15,000 ; bonus of 3 per cent., £15,000 ; 

reserve fund, £5,000 ; to be carried to profit and loss 

new account, £6,452. 13s. 7d. ° ° . . ° 41,452 13 7 


£55,729 6 6 


Cr. 
Amount brought from last account . £7,309 9 7 
Profit for six months ended 31st December, 1888, ” after 

deducting income-tax and rebate on bills notdue . ° 48,419 16 11 


£55,729 6 6 
H. Hvucues, General Manager. 
A. M. Forsyru, Accountant, 
Ropert Giiiesrre, Chairman. 
E. Cotvitz, Deputy Chairman. 
James ANDERSON, Director. 


We have examined the foregoing accounts with the books and vouchers 
at head office, and compared them with the balance-sheets from the 
branches, and found the same to be correct. 


Wrynpuam GIBBES . 
R. Cummine, , } Auditors 


BANK OF EGYPT, LIMITED. 


Tue directors submit to the shareholders at this, their second ordinary general 
meeting, the annexed balance-sheet and profitand loss statement for the year 
ending 31st December, 1888. The net profits for the year, after providing for 
bad and doubtful debts, rebate of interest, current expenses in London and 
Egypt, income-tax, &c., amount to £22,965. 2s.8d. This, added to £3,355. 
16s. 7d., the balance of undivided profits bought forward from the previous 
year, makes a total of £26,320. 19s. 3d. available for appropriation. The 
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directors recommend that a dividend be declared of 9 per cent. for the year 
(£22,500) free of income-tax, of which an interim dividend of 2} per cent. was 
paid on the 3rd August last (£6,250), leaving a balance of £3,820. 19s. 3d. to be 
carried forward to the nextaccount. The auditors retire from office and are 
eligible for re-election. 


By order of the Board, 


Epwanrp CuEsurre, Secretary. 


26, Old Broad Street, E.C., 
London, 31st January, 1889. 


Balance-sheet, 31st December, 1888, 
LIABILITIES. 


Dr. 
Capital paid-up—19,996 £25 shares, £12. 10s. paid, allotted 

to date, £249,950; 4 do., do., representing 2 £25 shares 

of the old bank, all paid, not yet converted, £50 . . £250,000 0 0 
Reserve . : ; . e P = ‘ e : 85,000 0 0 
Bills payable. ° . - ° ° ° : . 246,007 9 6 
Current and other accounts ‘ . ‘ ‘ ‘ 262,761 18 0 
Profit and loss, as below, £26,320. 19s. 3d.; less interim 

dividend, paid 3rd August, 1888, £6,250 ° : : 20,070 19 3 


£863,840 6 9 
ASSETS. 
Cr. 

Cash . ° ° ° . ° e ° ° £30,087 1 
Bills receivable . - ; = ‘i ° ‘ 226,334 65 
Egyptian Government and other securities 72,442 41 
Bank premises—Alexandria ° ° . 10,500 0 
Current and other accounts : e P 524,476 14 


9 
9 
1 
0 
4 
9 


£863,840 6 
oneaenmin ene 


Profit and Loss, 31st December, 1888. 


Dr, 
Expenses of management in London and Egypt, salaries, 

rents, directors’ remuneration,and general charges.° . £16,261 7 0 
Balance carried down ‘ = é = ; i 22,965 2 8 


£39,226 9 8 


Cr. ; 
Profits for the year, after providing for bad and doubtful 
debts, rebate of interést, income-tax, &c. ° ° ° £39,226 9 8 


Dr. 
Interim dividend of 24 per cent. paid 3rd August, 1888 . £6,250 0 0 
Proposed dividend of 6} per cent., making, with the above 
dividend of 24 per cent., 9 per cent. for the year, payable 
on the 15th February . . ° . ° AW 
Balance carried to next account, after payment of the 
proposed dividend . “ ° ° ° ° ° ° 3,820 19 3 


16,250 0 0 


£26,320 19 3 
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am brought down ° $22,966 2 8 
Balance of last account brought forward . 8,355 16 7 


$26,320 19 3 
—— 
Grevittz H. Parmer, Chairman, 
Henry OC. Kay, Deputy-Chairman, } Directors. 
Sipnzy ~_— = -_ 
RICE, WATERHOUSE Ou, : 
Epwarp WRIGHT, } Auditors. 
80th January, 1889. 


BANK OF MADRAS. 


Tue directors have the pleasure to submit an audited statement of the affairs 
of the bank for the half-year ended 31st December, 1888. The balance 
brought forward on 30th June, 1888, was Rs. 56,696. Oa. 4p. ; the net profit for 
the half-year amounts to Rs. 2,63, 392. 10a. 8p.; making a total of Rs. 3,20,088. 
lla. This sum the directors have dealt with as follows :—In payment of 
dividend for the half-year at the rate of 8 per cent. per annum, Rs. 2,00,000 ; 
balance carried forward, Rs. 120,088. lla. The directors deeply regret to 
announce the death, in August last, of their esteemed colleague, Mr. Michael 
Gould, by whose valuable services the bank has benefited for so many years. 
The vacancy thus caused on the board was filled by the election of Mr. R. B. 
Michell, Barrister-at-Law. Mr. J. Fortune retired from the board during the 
half-year on proceeding to Europe, and his place has been filled by the election 
of Mr. W.S. Shaw, of Messrs. Parry & Co. 
J. L. Durriexp, 2 wo ie and Treasurer, 
S. Trratt StraitH, . 
Madras, 15th January, 1889. J. B. Barton, } Auditors. 


Statement of the affairs for the Half-year ending 31st December, 1888. 
LIABILITIES. 


Dr. 
Capital paid up . ° ° ‘ r > e - Rs. 50,00,000 
Reserve fund . ° 12,00,000 
Public deposits at head ‘office, Rs. 22, 04, 082. 14a. 1lp. ; 

public deposits at branches, Rs. 19, 80, 318. 8a. a 41,84,401 
Other deposits at head office and brauches a s R 1,24,74,048 
Bank post bills e ° ° ° ° ° 29,634 
Sundries 2 ; ° ‘ x . a 4,57,339 1 8 





Rs. 2,38,45,423 14 7 
ASSETS. See rer acne 
Cr. 

Government securities , . ° ° e ‘ - Rs. 18,14,695 1 3 

Other authorized investments ° ° 
Loans on Government and other authorized securities . 49,26,163 14 11 

Accounts of credit on Government and other authorized 
securities . . ‘ ° . ° 22,01,165 15 1 
Bills discounted and purchased ; pe ‘ . e 71,89,935 7 9 
Balances with other banks . . i i - ‘ 4,12,289 8 0 
Bullion . ; a ‘ . a " ° . 5,288 4 9 
Dead stock . - ‘. ‘ mn = . : ° 2,95,952 4 10 
Stamps . ° . . * ° i ° ° 4,243 5 0 
Sundries : 4,934 15 10 
Cash and currency notes at head office and branches ° 64,90,755 1 2 





Rs. 2,33,45,423 14 7 


— 
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Abstract of Profit and Loss Account for the Half-year ending 31st December, 1888. 


Dr. 
Amount of charges for the half-year, viz. :— 
Salaries at head office and branches. ° Rs, 1,92,251 7 8 
Stationery, stamps, and engraved forms at do. 11,390 6 10 
Postages, telegrams, &c., at do. 
Bank furnitureatdo. . 
Bank premises, house rent, &., at do. 
Law charges at do. ° 
Income and municipal taxes at do. 
Pay of police guardsatdo. . ° ° ° 
Newspapers, advertising, lighting, and other miscel- 
laneous expenses at do. 
Directors’ fees 
Auditors’ fees 


Annuity to Mr. Robert Hunter, formerly secretary and 
treasurer 


Travelling expenses and batta of inspector, agents and 


. . . . . e = 


o COs WOOK OW 


accountants . 
Transfer to pension ‘and gratuity fund 
Balance, being net profit for the half-year 


; ; 2,63,392 10 


- 
oor 


Rs. 5,19,507 9 11 
" 
Amount of interest, commission and exchange received 
at head office and branches z js ° z - Rs. 5,19,507 9 11 
Half-year’ 8 dividend on the capital at the rate of 8 a 


cent. per annum . ° ° ° Rs. 2,00,000 0 0 
Reserve fund at 31st December, 1888 . . . . 12,00,000 0 0 


Balance carried forward . ‘ ° e * 1,20,088 11 0 


Rs. 15,20,088 11 0 
Cr. 
Balance brought forward : 
Net profit for the half-year as above 
Reserve fund 30th June, 1888 ‘ 


Rs. 56,696 0 4 
2,63,392 10 8 
12,00,000 0 0 


Rs, 15,20,088 11 0 


—_____. 


BANK OF NOVA SCOTIA. 


Prorrr anp Loss.—1887. December 31st. Balance 
$8,873.85; 1888. December 31st. Net profits for 
current year, after providing for doubtful debts and 
losses, $141,347.94.—1888. June 30th. Dividend No. 
109, payable 1st August, 1888, $39,000.50 ; December 
31st. Dividend No. 110, payable 1st February, 1889, 
$39,000.50 ; transferred to reserve fund, $60, 000.00 ; 
balance carried forward, $12,220.29 . ° $150,221.29 


RESERVE FUND . $460,000.00 
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LraBrrit1E8,31st Dec., 1888.—Deposits at call, $1,555,128.65; 
deposits subject to notice, $3,162,788.57; interest 
reserved on deposits, $63,480.17 ; due to other banks 
in Canada, $14,683.70; due to other banks not in 
Canada, $91,484.61; notésin circulation, $1,321,238.68; 
drafts drawn between head office and agencies out- 
standing, $84,778.20; capital paid-up, $1,114,300.00; 
reserve fund, $460,000.00 ; profit and loss, $12,220.29; 
dividends unpaid, $308.00 ; dividend No. 110, payable 
Ist February, 1889, $39,000.50 . . . . . $7,919, 411.37 


REE MNS 


AssEets.—Specie, $207,304.51; dominion notes, $336,695.00; 
balances due from other banks in Canada, $97,648.32 ; 
notes and cheques of other banks, $273,676.67 ; due 
from agencies of the bank, or from other banks in 
foreign countries, $370,880.02; due from agencies of 
the bank, or from other banks or agencies in the 
United Kingdom, $40,692.51 ; investments (provincial 
and other bonds), $765,969.89; loans to or deposits 
made in other banks secured, $19,845.00; loans to 
Provincial Governments, $25,568.38 ; loans secured by 
bonds, debentures and stocks, $108,890.51; loans to 
other corporations, $956,915.62 ; cash credit accounts 
and secured overdrafts, $135,698.40 ; authorized over- 
drafts, not specially secured, $9,770.18; notes and 
bills, discounted and current, $4,451,246.65; less 
rebate on unmatured notes, $49,906.33 ; notes and bills 
overdue and not specially secured, $7,577.36; notes 
and bills overdue and other overdue debts secured, 
$7,365.02; real estate, mortgages on real estate sold 
and other property not realized, $46,039.22; bank 
premises, safes and Office furniture, $106,442.04 ; 


stationery, $1,092.40 . $7,919,411.37 


—_——___—____. 
| CARSON SRC NR 


BANK OF WHITEHAVEN, LIMITED. 


Tue directors beg to submit to the shareholders their report for the year ended 
31st December, 1888, Including the balance, £1,585. 13s. 6d., brought from 
the 31st December, 1887, and after deducting current expenditure; payment 
of income-tax; transferring £360 to the bank buildings redemption fund, 
which now amounts to £4,500; payment in full of the defalcation made by 
one of the clerks, less the amount of his bond received from the bankers’ 
guarantee and trust fund ; and making provision for bad and doubtful debts, 
the profits for the past year amount to £10,373. 15s. The interim dividend, 
at the rate of 10 per cent. per annum, paid on the 27th July last, absorbed 
£4,926. 10s., leaving at present available, £5,447. 5s. This sum the directors 
now recommend should be appropriated by payment ofa dividend for the half- 
year at the rate of 10 per cent. per annum, which will absorb £4,926. 10s., and 
leave the sum of £520. 15s. to be carried to the profit and loss account of the 
present year. 


JosePH Porter, Chairman, 





Birmingham Joint Stock Bank. 


Balance-sheet, 31st December, 1888. 


LIABILITIES. 


Dr. 
Capital, 9,853 £30 shares, on each of which £10 per share 


is paid . ‘ : . > £98,530 
Reserved surplus fund ° ° : ; ° - ° 90,000 
Bank buildings redemption fund = es oS. eee Us 4,500 
Notes in circulation . = ‘ ‘i : ‘ - 19,645 
Short dated drafts on London, &c. . . . ; . 5,288 
Amount due on deposit, current and otheraccounts . 411,706 
Balance of profitandlossaccount . . . . « 5,447 


- 
oowmooco 


apwoooe 


£635,116 11 6 
ee 
ASSETS. 


Cr. 
Cash in bank, at head office and branches, and at call , £36,496 15 2 
Government stocks, public bonds, railway debenture and 

preference stocks, loans on security at short notice and 

other investments . 3 . i ° ° ° ° 176,119 14 2 
Bills of exchange, advances on current accounts and special 

loans . ‘ . e ° ° . ° . 410,855 4 4 
Bank property at Whitehaven and branches. ° . 11,644 17 10 


£635,116 11 6 


Sreap, Taytor & Sreap, Chartered Accountants. 


BIRMINGHAM JOINT STOCK BANK, LIMITED. 
ANNUAL MEETING. 
(The Report appeared in the February number of the Magazine.) 


Tus twenty-seventh annual meeting of the Birmingham Joint Stock Bank, 
Limited, was held on February 4th, at the Queen’s Hotel. Mr.Jaffray (chairman 
of the board of directors) presided ; and the other directors present were Messrs. 
J. Beattie, T. Avery, J. Cartland, J. S. Keep, J. H. Pearson, and Wilfred 
Williams. There was a large attendance of shareholders. The report and 
statement of accounts, which appeared in the Daily Post on January 10th, were 
taken as read. 

The Chairman, in moving their adoption, said he believed that was the 
eleventh time he had occupied the chair and addressed to them such observa- 
tions as occurred to him upon the statement of affairs of the past year. He 
must confess that the monotony of those reports had become almost intolerable 
to him as chairman, inasmuch as at such meetings as those the chairman was 
not permitted, and certainly was not expected, to fall back upon his imagination 
for topics wherewith to interest the meeting, and was very properly obliged to 
confine himself to any incidents which had occurred during the year, or to any 
special circumstances which the report disclosed. There were no such special 
circumstances this year, except it were that whereas twelve months ago they 
deplored the absence, from extreme illness, of their managing director, Mr. 
Beattie, they had now the gratification, shared by all of them—(applause) — 
of having him present to cheer them and to testify personally that, though 
there might be a lack of the old physical strength, there was the same 
keenness of judgment, acuteness of intellect, and devotion to the interests 
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of the bank which .Mr. Beattie had shown for seven-and-twenty years. 
(Hear, hear.) He did not know that it was an advantage for Mr. Beattie, 
or any other person, to double those years of service in such an institution, 
but so long as he was able to give time and strength and thought to their 
business, those qualities which he possessed in so rare a degree would be 
willingly employed in their service. Apart from that there was only one 
item of special business which was not included in the report, and to which 
he would come by-and-by. He sometimes wished that there could be a 
rotation in the chairmanship of their bank. That was not desirable in all 
cases, for there should be a continuity, so to speak, of policy in a bank, 
and not a chopping and changing and domination by a different mind 
every year, but it would yield the satisfaction that a new ‘‘stroke’’ at the 
oar would be able to interest them by some peculiar view which he might 
take of the duties of the chairmanship. While, however, he (Mr. Jaffray) 
was in that position, they must bear with him in having to make bricks 
without straw—an operation which from the time of Pharaoh downwards 
had been rather a difficult one. The results shown by the report were the 
same as bad been placed before them now for many years. There was the 
same profit, or a little more. They had made about £900 more profit this 
year than they did last. If anyone had told him during the first six 
months of the year that they would equal the profit of last year he should 
have been very much surprised, because the price of money was very low 
and the demand very slack, and it was almost impossible to utilise the 
public money entrusted to them at such a rate as would return any profit at 
all. The last six months had been more productive, and the directors came 
before them with a statement which he thought should be fairly satisfactory. 
The profit, as he had said, was £900 more than last year. The deposits 
he stated at the last meeting were higher than they had ever been before. 
They were still higher now, showing the confidence of the public in the 
stability of the bank, and that notwithstanding that they had no two rates 
of interest on deposits—every depositor, the smallest and the largest, was 
treated alike; and the rate they gave—he was not going to tell them what 
it was—was just sufficient to leave them a reasonable margin of profit if 
it could be advantageously invested. They proposed, as would be seen by 
the report, to increase the supplemental reserve fund. The reserve fund 
itself, he stated last year, had exceeded by £70,000 its nominal face value. 
The value of first-class securities such as those in which they had invested had 
still further increased the real value of those assets to about £105,000, so that 
the reserve fund proper—that was to say, the fund which protected their 
capital—had increased from £470,000 last year to £505,000 this year. They 
might, therefore, in respect of their capital feel pretty satisfied that they had 
at least twenty shillings in the pound. He had explained on a former occasion 
what the directors looked upon the supplementary reserve fund as provided for. 
In the first place, the interest upon it provided for the whole expenses of the 
buildings of the bank. The value of those buildings, deducting the amount 
set aside for depreciation, was under £30,000—a very small sum of dead 
capital in comparison with other banks with a turnover such as they had and a 
profit such as they made. The reserve fund provided for the whole rental so 
to speak, or the interest of that £30,000, so that every shilling they had was 
earning money, and that was how they made 20 per cent. (Hear, hear.) The 
supplementary reserve fund now amounted to £33,000, and the directors 
looked upon it as assuring their dividend of 20 per cent. under any circum- 
stances. It had been said—and he was afraid they set a bad example many 
years ago—that they ought to distribute their surplus from time to time 
amongst the shareholders. Was that wise? They said it was not wise—when 
they agreed with him last year—that it was not wise to kill the goose that 
laid the golden eggs; and he was sure that on due consideration now, they 
would feel with him that it was far better to make provision for contingencies 
which no human wisdom could forecast, than to distribute with a lavish hand 
the funds which otherwise made a profit to them and conserved their dividend 
from year to year. It was said that there was no necessity to make provision 
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for that which would never occur. But who could tell? It was true that for 
many years now they had made adequate profits to pay 20 percent. It was a 
good many years now, and people looked upon it as almost as assured as a 
dividend on Consols. They wanted to make it and keep it as sure as that; 
but let them remember what had happened. A few years ago the principal 
banks in the town paid 20 per cent. ; but very wisely, when they found that 
they could not continue to doit honestly, they reduced their dividend to 15 
per cent. He did not anticipate at all; but who could tell that this bank, 
notwithstanding its strength and its reserve, might not meet with some 
calamity which would compel it also to reduce its dividend; and, therefore, 
was it not much better to have that assurance of 20 per cent. made doubly 
sure by such a reserve as they were building up than to dissipate it in one 
lump of £1 a share amongst the shareholders? He had said a little while 
previously that there was one special subject to be brought before the meeting 
which was not included in the circular calling the meeting. The event did 
not occur until after the report had been circulated. He referred to the 
affairs of Mr. William Redfern Deykin. He would submit a proposition 
as soon as the report had been approved, but he might say generally that a 
considerable amount of profit had resulted to the bank from a transaction 
in which Mr, W. R. Deykin figured, and the resolution he would propose 
would have reference to the disposal of that profit. 

Mr. J. Beattie seconded the resolution, which was carried unanimously. 

The Chairman then introduced the special business. He said that it was 
pretty well known that Mr. W. R. Deykin was entitled to a reversionary 
interest under the will of the late Thomas Cotterill. When he became 
connected with the family of Mr. Thomas Short by marriage, he entered 
into partnership with Short, Short & Co., at a time when that firm was 
not in its most prosperous condition. With a chivalry which probably might 
be called foolish by some strictly logical minds he entered into that partnership 
in the hope of saving the property to the family of Short and to his wife, 
who had some interest in the estate. Mr. Deykin gave the bank a mortgage 
on his reversionary interest, to secure advances made to the firm of which he 
had become a partner. Short, Short & Co. failed in 1887, as they knew, 
and the reversion was offered for sale by public auction by order of an 
insurance company who had a first claim upon it. At the sale the reversionary 
interest was bought by the bank to secure themselves, and subsequently they 
offered to resell it, on the terms they had given, to Mr. Deykin or to any of 
his family, even if the purchase was not paid for, a guarantee only being 
given until the security became payable. Mr. Deykin was unable to avail 
himself of that offer—an offer which he thought the shareholders would 
consider was a very fair and liberal one--(hear, hear)--and the bank, taking 
the risk of loss of interest, he was informed very distinctly that he must not 
expect—excepting by the grace of the shareholders—-to share in any ultimate 
— that might accrue to the bank. By the death of the elder Mrs, 

eykin the reversion had fallen in, and the whole of the bank’s claim upon 
Short, Short & Co. had been satisfied, a surplus remaining of about £5,000. 
If Mrs. Deykin had lived to the age which tables of mortality showed might 
be expected, the bank would have made no profit whatsoever. They did not 
desire to make a profit out of such a transaction, but Mrs. Deykin died sooner 
than some anticipated, and the result was that there was a surplus of profit 
after the debt had been satisfied of £5,000, while Mr. Deykin had lost a very 
large fortune in his chivalrous attempt to help his relatives, and he was now a 
poor man. The bank had received an application from Mr. Deykin for at 
least some share in the large profit which had accrued beyond the satisfaction 
of their demands, and the bank, under no legal obligation to give away any 
part of that profit legitimately made, had decided to recommend the proprietors 
to allow that profit to be divided, not with Mr. Deykin, but for the benefit of 
his wife and family. (Loud applause.) He (the chairman) said there was 
no legal obligation upon the directors to do any such thing, and they had no 
power, without the consent of the proprietors, to give away the money of the 
bank ; but there were higher considerations than law—(hear, hear)—and on 
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those higher considerations of generosity the directors submitted a resolution 
authorising them to dispose of £2,500 of the money in the manner he had 
explained. They had no desire to thrust the resolution upon the proprietors ; 
it was by their generosity the money would be given. The resolution had 
been carefully drafted, so that no claim could be made upon the directors or 
any member of the company for any restitution of the money so voted. The 
resolution was as follows :——‘‘ The chairman having laid before the meeting 
the circumstances relating to the purchase by the bank of Mr. W. R. Deykin’s 
reversion, and having explained that in consequence of the recent death of 
Mrs. Deykin the elder, the bank had realised a special profit upon the 
transaction, whilst Mr. W. R. Deykin has lost all share in the family trust 
fund, it was moved by the chairman, seconded by Mr. P. Albert Muntz, M.P., 
and carried unanimously--That the directors be and they are hereby authorised 
to present to Mrs. William Redfern Deykin the sum of £2,500 out of the 
meee realised by the bank upon the purchase of the reversion of Mr. W. R. 

eykin, upon condition that she procures a satisfactory indemnity to the 
board against any claim now or hereafter to be made by any persons or person 
against the company or the directors, or any of them, in respect of such 
payment.”” In proposing that resolution he had only to say that the 
satisfactory indemnity had been provided. (Applause.) 

Mr. P. A. Muntz, M.P., seconded the resolution, saying that in adopting 
the proposition they must all recognise that they were inaugurating a new 
policy in the life of banking. They had reason to congratulate themselves, 
however, that they were able, partly through the sagacity of the gentlemen 
who conducted their affairs and partly through fortune, to inaugurate that 
generous and liberal policy. There were peculiar circumstances attaching 
to the matter before them, and he was sure the policy that was commended to 
them by the directors would find a ready echo in their hearts. (Hear, hear.) 
The general feeling of those who were not behind the scenes in banking was 
to attribute to the policy of banking somewhat of the measure of taking the whole 
pound of flesh, but perhaps if they were behind the scenes they would find that a 
more liberal policy prevailed. (Hear, hear.) At any rate, it was proved on that 
occasion that that was the policy of their directors, and he thought it was a wise 
policy, to inaugurate, and to publish that they were not influenced by the policy 
of the whole pound of flesh, but, on the contrary, were only anxious to secure 
a fair and reasonable profit to the shareholders, and meet their customers in a 
most liberal and kindly spirit. (‘‘ Hear, hear,’ and applause.) 

Mr. H. Wiggin, M.P., supported the resolution, saying that he had attended 
a great number of public and private meetings during the last forty or fifty 
years, and he had been present at many pleasant meetings of the bank, but he 
had never attended a meeting where a more gracious and generous proposition 
had been proposed than the one before them that day. (Hear, hear.) He 
thought jthe shareholders would consider it a peculiar pleasure to have the 
opportunity of repaying the proposed sum to a child of the late Mr. Thomas 
Short, who was one of the founders of the bank. (Hear, hear.) Those who 
recollected the formation of the bank knew the active part the late Mr. Short 
took in its establishment and he rejoiced that they now had the opportunity 
of performing such a gracious and generous act to his child. (Applause.) 

The Chairman said the proprietors would never have heard of the generosity 
of the directors if they had had the power of disposing of the matter quietly. 
(Laughter.) It would probably have been more agreeable to the family who 
were to be benefited if publicity could have been avoided, but the directors 
could not help themselves. ‘They were obliged to bring the matter before the 
proprietors. 

The resolution was carried unanimously, amid applause. 

On the motion of the Chairman, seconded by Mr. T, Avery, Mr. J. S. Keep 
was re-elected a director ; and Mr. J. Cartland was also re-elected a director, on 
the proposition of the Chairman, seconded by Mr. J.S. Keep. Messrs. Welton, 
Jones & Oo. were reappointed auditors, on the motion of Mr. H. A. Wiggin, 
seconded by Councillor James Smith. 
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The Chairman proposed a vote of thanks to the manager and the officers of 
the bank for the zealous and efficient manner in which they had discharged 
their duties. He said that at the last annual meeting he told them how well 
the affairs of the bank were managed by their manager (Mr. T. S. James) 
during the illness of Mr. Beattie. Mr. James was most assiduous in his atten- 
tion to his duties, and most courteous to all the customers, and he showed an 
amount of skill in the conduct of the business which justified him (the chair- 
man) in saying that even, if Mr. Beattie’s attendance at the bank was not so 
frequent as it had been, they could safely leave the oversight of the business 
in the hands of Mr. James. Since that time the confidence in their manager 
had been strengthened, and he was entitled to their thanks for the manner in 
which he had engineered the business of the bank during the past twelve 
months. 

Mr. J. Beattie expressed his heartfelt thanks to the meeting for the sympathy 
extended to him during his recent illness. He was sure the cheering and 
kindly sentiments he received daily from Birmingham did him almost as much 
good as the doctors did. (Hear, hear,) In seconding the resolution, he endorsed 
the remarks of the chairman with regard to the manager, saying that no more 
efficient officer could be found for the management of a bank than Mr. James. 

The resolution was carried, and Mr. James briefly replied. 

Alderman Powell Williams, M.P., proposed a vote of thanks to the directors 
for the able and judicious manner in which they conducted the business of the 
bank, and to the chairman for presiding. He said that gratitude had been 
defined to be a lively sense of favours yet to come ; but he thoughtif they were 
to measure their gratitude that day by what the directors had already accom- 
plished for the bank it would be almost unbounded. By a curious coincidence, 
he was reading on the previous day the poet Beattie. It was not Mr. Joseph 
Beattie—(laughter)—he was not a poet, nor was there any poetry about the 
balance-sheet he had presented to the proprietors. But there was a line in one 
of Beattie’s poems which described the directors of that bank. It was, ‘‘ Their 
look was gentle, their demeanour bold.’’ (Laughter.) Nothing had happened that 
day, and nothing had happened for many years past, in connection with that 
bank to make the look of the directors anything but gentle ; and a board of 
directors who presented such a remarkable, extraordinary and almost unprece- 
dented balance-sheet as the one placed before the meeting that day, must have 
their demeanour bold. (Laughter.) 

Mr. F. Keep seconded the resolution, which was carried. 

The Chairman, in acknowledging the compliment, said that when he attended 
that meeting to propose the distribution of a sum of money from the funds of 
the bank to which they were all fairly entitled, he felt some apprehension that 
such an unprecedented proposition would not commend itself to every share- 
holder. As had been said, their bank had made a great many precedents— 
things which were not dreamt of in the philosophy of banking till their bank 
came into existence—and that gift which had been so generously and unani- 
mously made to the family of Mr. Deykin was one of those rare events 
respecting which he hoped that if such occurrences took place in connection 
with other banks they would commend themselves for imitation. The 
proprietors of that bank were always very good. He did not believe a 
proposition had been submitted since the commencement of the bank, twenty- 
seven years ago, which had been rejected by the shareholders, and it was 
delightful that the unexpected and unprecedented proposition submitted that 
day should be received not only with unanimity, but with a heartiness which 
would give increased grace to the vote. (Applause.) 

The meeting then terminated. 


BRADFORD COMMERCIAL JOINT-STOCK BANKING COMPANY, 
LIMITED. 


Tue annexed statement of accounts for the year ending 31st December, 1888, 
shews that the net profits of the bank were £32,122. 14s. 10d., which, with 
the balance of £3,107. 4s. 4d. brought forward from the year 1887, make a 
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total of £35,229. 19s. 2d. An interim dividend of £1. 7s. 6d. per share for the 
half-year ending 30th June was paid in August last; and the directors now 
propose to pay a further dividend of £1, 7s. 6d. per share for the half-year 
ending 31st December, making a total division of 11 per cent. for the year, clear 
of income-tax, and to place £1,500 to the credit of the contingent fund, 
leaving a balance of £3,039. 19s. 2d. to carry to the profit and loss account for 
the present year. 


Balance-sheet at 31st December, 1888. 


LIABILITIES. 
Dr. 
Paid-up capital . ° : ° ‘ ° 
Guarantee fund . ; . P ; ° 
Unpaid dividends . ° : ‘ . ° : 
Own notes in circulation . : = * ‘ * 
Deposits and credit balances ° ° = 
Profit and loss account :—Surplus from 1887, £3,107. 
4s. 4d.; profits for 1888, £32,122. 14s. 10d.—£35,229. 
19s. 2d.; less interim dividend paid in August, 1888, 
£15,345 . . , ° ‘ ‘ ° ° ‘ : 


£279,000 0 
150,000 0 
334 2 
17,250 0 
743,398 19 


19,884 19 2 


£1,209,868 1 1 


ASSETS. 
Cr. 


Bills and cash on hand 

Cash with London agents . 

Railway debenture stock 

Advances on current accounts . ° 
Bank premises (original cost, £38,000) 


£247,722 10 
91,817 8 
103,797 8 
749,530 14 
17,000 0 





$1,209,868 1 1 


Samvet AckRoyD, 
James Woop, 

Grorce Frets, 
ALFRED AYKROYD, 
Epwarp Hirst WaDE, 


Directors. 


JoszrH Hir1, Manager. 
H. W. & J. Biacxsurn, Auditors. 
Bradford, 17th January, 1889. 


BRADFORD DISTRICT BANK, LIMITED. 


Report of the directors to the fifty-fourth ordinary general meeting, in Brad- 
ford, on 30th January, 1889. 

The directors herewith submit the balance-sheet for the half-year ending 
31st of December last. After payment of current expenses, and providing for 
bad debts, the profits amount to £15,159. 11s. 7d., which added to £6,943. 3s. 
10d., the balance brought forward, make £22,102. 15s. 5d. now available. It 
is proposed to pay a dividend at the rate of 10 per cent. per annum, free of 
income-tax, which will require £14,894. 5s., and that the balance of £7,208 10s. 
5d. be carried to next account. By usual rotation, a seat at the board is vacated 
at this meeting. The chairman is the retiring director; heis eligible for re- 
election. The auditor, Mr. Heselton, also retires at this meeting, and is 
eligible for reappointment. 

Henry Mason, Chairman, 

Bradford, 11th January, 1889, 
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Bristol and West of England Bank. 


Balance-sheet, 31st December, 1888. 
LIABILITIES. 
Dr. 
Capital called up—viz., £35 per share on 8,511 shares. £297,885 
Reserve fund . A ° 7 a : " 200,000 
Amount due to customers on current, deposit and other 


0 

0 

accounts e ° Fe . 852,311 0 
Unclaimed dividends 0 0 


Profit and loss—Balance of this account . ‘ . . 22,102 15 


£1,372,338 15 8 
ASSETS. 


Dr. 
Cash and bills on hand, and with London agents and brokers 
at call, investments on debentures, &c. 4 : . £571,475 15 5 
Amount due from customers on current accounts ; ‘ 782,752 6 3 
Bank premises and furnishings “ : . ‘ ° 18,000 0 0 
Stamps on hand : eo : . ° : . 110 14 0 
8 


$1,372,338 15 


PROFIT AND LOSS ACCOUNT. 
Dr. 

Current expenses, viz., salaries, income-tax on profits, 
stationery, directors’ remuneration, &c., Bradford and 
Keighley . : ° . ° ; ° . ° 

Dividend account for payment of dividend of 35s. per 
share, being 10 per cent. per annum, £14,894. 5s. ; balance 
carried to profit and loss—new account, £7,208. 10s. 6d. 22,102 15 5 


£3,936 5 56 


£26,039 0 10 


Cr. 
Balance on 30th June last ° ‘ Pe ° . £6,943 3 10 
Interest, commission, &c., after deducting rebate on un- 
, due bills, and making provision for bad debts ° . 19,095 17 0 


$26,039 0 10 


(Signed) Henry Mason, 
Moses BorroMLzy, 
Brices Priestiey, Directors. 
Jno. Henry Wang, 
Prince Smitu, Junr., 


I have to report that I have examined the accounts of this company for the 
half-year ending 31st December, and find such accounts correct ; and that the 
balance-sheet represents the true state of its affairs, and all particulars required 
by the regulations of the company. ; 

J. A. Hesguton, Auditor. 


BRISTOL AND WEST OF ENGLAND BANK, LIMITED. 


Report of the directors submitted to the shareholders at the tenth annual 
general meeting, held at the bank, Corn Street, Bristol, January 31st, 1889. 

The directors herewith submit to the shareholders a statement of the accounts 
of the bank for the twelve months ending 3lst December, 1888. After pay- 
ment of all charges and expenses, and making provision for bad and doubtful 
debts, the net profit for the year is £18,603. 7s. 9d.; out of which an interim 
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dividend at the rate of 8 per cent. per annum, amounting to £6,000, was declared 
in July last, leaving for present disposal £12,603. 7s. 9d. The directors 
recommend that from this sum £7,500 should be appropriated to the payment 
of a dividend for the past half-year at the rate of 10 per cent. per annum, free 
of income-tax, and that the balance of £5,103. 7s. 9d. should be carried to the 
reserve fund, which will then be £50,321. 13s. 5d. The new premises at Temple 
Gate, Bristol, have been completed, and this branch was opened for business on 
the 1st May last. As conducive to the interests of the bank and the extension 
of its business, the directors have recently created and issued, under the bank’s 
articles of association, 10,000 additional shares of £20 each, at a premium of 
£6. 10s. per share, upon which £7. 10s. per share will be called up. Such 
10,000 shares have been rateably allotted to the shareholders. The premiums 
on this issue are to be carried to the reserve fund, which will then exceed 
£115,000. Mr. Summers and Dr. Harrison, two of the directors, retire by 
rotation at this meeting ; they are eligible, and offer themselves for re-election. 
The auditors, Messrs. Turquand, Youngs, Weise, Bishop and Clarke, and 
Messrs, Tribe, Clarke & Co., also retire, and offer themselves for reappointment. 
Resolutions will be submitted at the meeting for the purpose of fixing the 
remuneration of the directors and auditors for the current year. 


JouN Gunn, Chairman. 
Bank, Bristol, 
16th January, 1889. 


BALANCE-SHEET. 
LIABILITIES. 


Dr. 
Current and deposit accounts, £868,319. 1s. 6d.; drafts on 
London agents, £7,298. 6s. ; interest due on deposits, 
outstanding advices, &., £43,209. 10s. 5d.; total 
liabilities A £918,826 17 11 
Capital subscribed, 20, 000 shares of £20 ‘each, £400, 000. 
Amount called up :—£7. 10s. per share on 20, 000 shares 150,000 0 0 
Reserve fund—invested in 2? per Cent. Consols as per 
contra . ° ‘ 45,218 5 8 
Rebate on bills carried forward to next account ‘ 1,915 10 11 
Profit and loss account :—Balance being net profit for the 
year 1888, £18,603. 7s, 9d.; less interim dividend paid in 
July last, £6,000 . . ° ° ‘ : . : 12,603 7 9 
£1,128,564 2 3 








ASSETS. 

Cr. 
Cash in hand and at Bank of England, Bristol, £87,402. 

18s. 11d.; cash with London agents, other bankers, bill 

brokers at short notice, and in transit, £209,891. 9s. 8d. £297,294 8 7 
Investments :—2} per Cent. Consols—reserve fund, 

£45,218. 5s. 8d.; 22 per Cent. Consols, £30,000; Cor- 

poration of London bonds, corporation stocks, Colonial 

Government bonds, and British railway debenture stock, 

£77,689. 1388.4d.  . ° 152,907 19 0 
Bills discounted : :—Three months and ‘under, £210, 843. 38. 

1d. ; exceeding three months, £36,443. 0s. 10d. . = 247,286 3 11 
Advances on current accounts, £373,300. 15s. 3d. ; promis- 

sory notes to the bank, £4,685. 1s. 5d. . s ° A 377,985 16 
Bank premises, freehold and leasehold ‘ ‘ . . 48,113 14 
Dividends and rents due, stamps and sundries . . : 4,976 0 





$1,128,564 2 
[ee eR RN en 
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2 PROFIT AND LOSS ACCOUNT. 
, 
Interest due and paid to customers . £13,556 18 8 
Current expenses at head office and branches, including 

rents, taxes, salaries, agents’ commission, directors’ 

remuneration, income-tax, &c. : ; : : : 18,583 4 8 
Rebate on bills not due . 2 1,915 10 11 
Interim dividend at 8 aad cent. per annum paid in aly 

last ° . ; 6,000 0 0 
Balance. 12,603 7 9 
Proposed appropriation : —Dividend at the rate of 10 per 

cent. per annum for the half-year ending 31st December, 

1888, £7,500; reserve fund, £5,103. 7s. 9¢4.—£12,603. 

7s. 9d. 

£52,659 2 0 


Cr. 
Gross income for the year ending 31st December, 1888, 
after making provision for bad and doubtful debts . e £52,659 2 0 


JouN Gunn, Chairman. 
Gzorce JouN Picxrn, ‘General Manager. 


AUDITORS’ REPORT. 

We have examined the balance-sheet of the Bristol and West of England 
Bank, Limited, of which the foregoing is an abstract, and have compared it 
with the books ‘at the head office and the branches, and find it to be in accord- 
ance therewith. We are of opinion that the balance-sheet represents fully and 
fairly the position of the bank. 


Turquanp, Younes, Weisz, Bishop & CLARKE . 
Trisz, Care & Oo., : \ Auditors. 


BURTON, UTTOXETER AND ASHBOURN UNION BANK, LIMITED. 
(Otp Bank.) 


Tue directors in submitting to the shareholders the annexed abstract of 
accounts for the half-year ending 31st December last, have to report that the 
balance at the credit of profit and loss on that date, after providing for pay- 
ment of current expenses, rebate and bad and doubtful debts, was £13,614. 
7s. 5d., to which must be added £5,740. 1s. 1ld., brought forward, making a 
total of £19,354. 9s. 4d., which they propose to appropriate as follows :—Half- 
yearly dividend at the rate of 10 per cent. per annum, £6,500 ; bonus of 12s. 
per share, £7,800; reserve fund, raising it to £113,500, £1,500; carried 
forward to next accouut, £38,554. 9s. 4d. The retiring auditors, Messrs. 
Harmood Banner & Son, offer themselves for reappointment. 


Balance-sheet, December 31st, 1888. 

Dr. 
Paid-up capital F . ‘ £130,000 0 
Reserve fund as exhibited i in last statement . ‘ ; 112,000 0 
Notes in circulation . ° 22,310 0 
Amounts due by the bank on current, deposit and other 

accounts, and fund to provide for bad and doubtful debts 1,229,580 13 
Net profits from 30th June, 1888, to 31st December, 1888, 

—— £5, _ Is. 11d. .y brought from last half-year’s 

profits . . ° ° 19,354 9 4 


£1,513,245 2 9 
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Cr. 
Cash at head office and branches, money at the Bank of 

England, at call and short notice, not exceeding fourteen 

days, and bills ofexchange . $375,049 17 2 
Government and Indian guaranteed stocks, English 

railway debenture and preference nae ‘and other 

securities = e a 432,200 16 6 
Loans and advances on current accounts “ 678,188 5 10 
Freehold bank premises—At Burton, £5,500 ; ‘Uttoxeter, 

£1,400; Ashbourn, £1,400 . * ° 8,300 0 0 
Other freehold and leasehold properties ‘ ™ . 3 19,506 3 3 


£1,513,245 3 9 


PROFIT AND LOSS ACCOUNT. 
Dr. 
Current expenses, including directors’ remuneration, 
salaries, stationery, taxes and incidental es at 
head office and branches . : ; £4,142 13 3 
Balance, being net profit . ° : ‘ ; : 13,614 7 5 


£17,757 0 8 


Se Seen | 


Cr. 


Gross profits, after allowing ” bad and areal _— 
and deducting rebate . A P $17,757 0 8 


Balance brought down £13,614 7 5 
Balance of undivided profits, brought from 30th J une, 1888 5,740 1 11 


Carried to balance-sheet above . e r . ‘ . £19,354 9 4 


R. S. Betouer, 
F. W. Bort, Directors. 
Witi1aM §mat1, 


E, A. Brown, Manager. 
Burton-on-Trent, 21st January, 1889. 


CARLISLE AND CUMBERLAND BANKING COMPANY, LIMITED, 


Rerort to the fifty-second annual general meeting, held 6th February, 
1889. 

The directors have the pleasure to report that, after payment of expenses, 
income-tax, and providing for bad and doubtful debts, the net profits for 
the year 1888, including a balance of £2,680. 16s. 2d. brought from last year, 
amount to £20, 232. 18s. 1d. A dividend of 8 per cent. for half-year to 30th 
June last has been paid, £8,000; the directors now propose to declare a 
further dividend of 8 per cent. on the paid-up capital of £100,000, £8,000 ; 
and to credit bank buildings account with £977. 8s. 1d.—£16,977. 3s. 1d.; 
leaving to be carried to next account, £3,255. 15s. The bank’s building 
account will then stand at £17,000. The reserve fund remains at £70,000. 
Mr. M. Brown is the retiring director, and, being eligible, offers himself for 
re-election. 


MarrHew Brown, Chairman. 
Carlisle, 17th January, 1889. 
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General Balance-sheet for the Year ending 31st December, 1888. 


Dr. LIABILITIES. 
Capital ‘ js ‘ a ‘ 
Reserve fund . . ° 
Notes in circulation . ° ; 2 . . ° . 
Amount due by the bank on current, deposit and other 
ys gene and fund to provide for bad and doubtful 
ebts . . . : : . . 
Balance of profits from 31st December, 1887 ° . 
Nett profits for year, £17,552. 1s. 11d.; less interim 
dividend of 8 per cent. paid in July, £8,000 . ° : 


ASSETS. 


Cr. 
Cash at head office and branches, money at call and bills 
of exchange . : ° ° ° ° ‘ ° ° 
Investments in English railway debenture, preference and 
ordinary stocks R a “ = s 4 ‘ Fe 
Reserve fund invested in Consols and railway debenture 
and preference stocks . “ A ° ° 
Loans in London at notice against securities ° 
Loans to customers and advances on current accounts 4 
Freehold bank premises at Carlisle, Alston, Appleby, Kes- 
wick and Penrith . . ° : ; * : . 
Other freehold properties on rental 


£100,000 0 
70,000 0 
23,720 0 


637,453 12 8 
2,680 16 2 


9,552 1 11 


£843,406 10 9 


NCR Rasa EES Tomer 


£84,776 4 10 
86,617 15 6 
70,000 0 0 
41,664 6 11 
525,703 6 6 


17,977 3 1 
16,667 13 11 


—- —_— —— 


£843,406 10 9 


A A TSS 
Examined and approved, 

Martruew Brown, 
Tuomas NELson, 
Witi1aM THORNBURY, 
Rozert ANDREW ALLISON, 
WItiiaAM Parker, 
Tuomas Cocurang, Manager. 


We have ascertained the correctness of the cash on hand at the head office, 
and of the money at call and short notice, and have inspected the securities 
representing the investments of the bank, and find them to bein order. We 
have also examined the balance-sheet in detail with the books at the head 
office, and with the certified returns from each branch, and in our opinion such 
balance-sheet is properly drawn up, so as to exhibit a correct view of the state 
of the bank’s affairs. 


Harmoop Banner & Son, Chartered Accountants, Liverpool, 
Auditors. 


Directors. 


Carlisle, 16th January, 1889. 


CARLISLE CITY AND DISTRICT BANKING COMPANY, LIMITED. 


Rerort of the directors presented to the shareholders at the fifty-second 
annual meeting, held at the bank, in Carlisle, on the 7th day of February, 
1889. 

In submitting to the shareholders the annual statement of the affairs of the 
bank, certified by the auditor, Mr. Weise, of the firm of Messrs. Turquand, 
Youngs, Weise, Bishop and Clarke, of London, your directors have to report 
that the profits for the year ending 31st December last amount to £16,579. 12s. 
4d., to which has to be added the amount brought forward from the previous 
year, viz., £1,261. 16s. 7d., making a total available balance of £17,841. 8s. 
lld. A dividend of 7s, 9d. per share, or at the rate of £15. 10s. per centum 
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per annum on the paid-up capital of £100,000, having been paid for the half- 
year ending 30th June last, your directors now propose to declare a like 
dividend for the half-year ending 31st December last, and to transfer £500 to 
the bank premises redemption fund, increasing the fund to £4,000. These 
appropriations absorb £16,000, leaving a balance of undivided profit to carry 
forward of £1,841. 8s. 11d. The shareholders in the bank now number 885. 
Since the last annual meeting your directors have had to deplore the loss, 
by death, of two honoured and highly efficient colleagues—Mr. William 
Elliot and Colonel Thompson. The former had been a director from the time 
of the reconstruction of the bank, and Colonel Thompson for a considerably 
longer period. The vacancies thus occasioned have been filled up, subject to 
the approval of the shareholders, by the appointment of Mr. Benjamin Scott 
and Mr. George Hodgson Dixon as directors. The retiring directors are Mr. 
Waugh and Mr. Dalton, who are eligible and offer themselves for re-election. 
Epwarp Waveu, Chairman. 
Carlisle, 18th January, 1889. 


Balance-sheet for the Half-year ending 31st December, 1888. 
LIABILITIES. 


Capital —20, 000 shares, £5 per share paid . . : - £100,000 0 
Guarantee fund . ‘ a . . 95,000 0 
Shareholders for unpaid dividends . ; . ‘ A 15 17 
Notes in circulation , 2 20,025 0 
Deposits, current accounts, and “current drafts on London 

agents . e . . ; ‘ ° ° 549,926 1 
Profit and loss account = ; ‘ ‘ : a . 10,091 81 


£775,058 7 10 


ASSETS. race RR RNR 


Cr. 
Cash in hand, at call at London agents’ and other banks, 
and special loans on railway and other securities . £101,006 5 3 
Railway debenture and preference stocks, and special loans 
on railway stocks and bonds cane — ° . 
Current bills on hand ° a ° . 
Loans and over-drafts _ ‘ = 505,253 6 11 
Bills over-due, but considered recoverable | r i - 647 17 10 
Bank premises at Carlisle, Brampton, Cockermouth, 
Haltwhistle, Maryport, and Workington, —_ _ 2s. 
11d.; less ease fund, £3,500 ‘ 28,527 2 11 
Stamps Me . ° , . ° 409 13 11 
£775,058 7 10 
PROFIT AND LOSS. =——— 


Balance from 31st December, 1887. . £1,261 16 7 
Net profits for year ending 31st December, 1888 . 3 16,579 12 4 


£17,841 8 11 
Dividend at the rate of 15} per cent. per om, or 7s. 9d. 
per share, paid 19th July, 1888 ; . 7,750 0 0 


Available . . ° ° ° . . ° ° ° £10,091 8 11 
I have examined the books and accounts of the Carlisle City and District 
Banking Company, Limited, for the half-year ending 3lst December, 1888, 
and have ascertained the correctness of the cash and bills of exchange, together 
with the securities representing the bank’s investments, and certify the above 
balance-sheet and profit and loss account are correct.in accordance therewith. 
J. Weisz, 41, Coleman Street, London, E.C. 
10th January, 1889. 
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CLYDESDALE BANK, LIMITED. 


For the year ending 31st December last, the net profits, after deducting all 
expenses of management, rebate on bills not due, and making full provision for 
all bad and doubtful debts, amount to £110,350. 11s. 8d., to which has to be 
added the balance brought forward from 1887, £6, 891. 5s. 3d.; making 
together, £117,241. 16s. 1ld. From this sum the directors recommend :—I1st. 
The payment of a dividend of 10 per cent., free of income-tax, for which there 
will be required £102,500. 2nd. That an addition be made to the reserve 
surplus fund of £5,000. 3rd. That there be written off bank buildings, £3,000; 
leaving to be carried forward to next year’s account, £6,741. 16s. 11d. The 
reserve fund of the bank (exclusive of the whole year’s dividend and balance 
carried forward) will then amount to £440,000. 


Davip Witson, General Manager. 
Clydesdale Bank, Limited, 


Glasgow, 29th January, 1889. 


Abstract of Balance-sheet, 31st December, 1888. 


LIABILITIES, 


Dr. 
Capital of the bank, £5,000,000, of which there is — -up £1,000,000 0 
Reserved surplus fund ° : . 435,000 0 
Circulation : ° ° 649, 029 0 
Deposits and other accounts, with credit balances ° . 7,993,145 16 
Letters of credit, drafts at a short currency, and payments 

in transitu. . . 108,144 18 
Acceptances by the bank: :—On account. of “customers, 

£136,620. lls. 10d.; on account of banking cor- 

respondents, £455, 085. 8s 6d. . . ° ° ° 591,706 0 4 
Surplus profits . ‘ : ° . ‘ ; ‘ 117,241 16 11 





£10,894,267 11 10 
ASSETS. 

Cr. 
Bills discounted ‘ . $38,287,991 13 
Credit accounts and other advances to customers - 2,653,459 16 
Bank buildings (including London freehold Property). . 265,571 9 
Heritable property yielding rent . 110,000 0 
Investments in Consols and other securities, "temporary 

loans and money at call . - 2,727,454 3 
Gold and silver coin, notes of other banks, cheques, &e., 

in transitu, and cash balances with London and country 

bankers . - 1,258,084 9 
Liability of customers and banking correspondents for 

acceptances per contra . ° ° ° ° . 591,706 0 





£10,894, 267 11 10 


Abstract of Profit and Loss Account. 


Dr. 
Dividend payable in February and August, 1888, £100,000 ; 

amount of income-tax thereon, £2,916. 13s. 4d. ; £102,916 138 4 
Reserved surplus fund, £7,000 ; bank buildings, £3, 000. 10,000 0 0 
Amount of surplus profits at 31st December, 1888 . 117,241 16 11 


£230,158 10 3 
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Cr. 
Balance at 31st December, 1887 " $119,807 18 7 
Gross profits for 1888, after deducting ‘rebate on undue dills, 

and providing for all bad and ;doubtful debts, £212,008. 

12s. 9d.; less salaries and all other charges and expenses 

at head office and 104 branch renneeand £101,658. 

1s. 1d. ; net profits for 1888 . ‘ i 110,350 11 8 


£230,158 10 3 


D. Dewar, Accountant. 
Auex. Moorgz, C.A., 


p. Jas. M. Macannprew, C.A.,, | Auditor. 
Hvucu Burarr, C.A., 


CUMBERLAND UNION BANKING COMPANY, LIMITED. 


Tue directors herewith submit their report for the year ending 31st December, 
1888. The books and accounts have been audited by Messrs. Quilter, Welton, 
and Co., and a copy of the statement of accounts certified by them is annexed 
hereto. The net balance at the credit of profit and loss account for the year, 
after making provision for bad and doubtful debts, is £40,620. 8s. 6d. The 
directors recommend a dividend of 8 per cent., making together with 7 per 
cent. paid in July last, 15 per cent. for the year 1888. The dividend to be 
—_— at the head office and branches, free of income-tax, on Tuesday, the 5th 

ebruary. These dividends, together with income-tax, absorb £38,522. 2s. 
1ld., leaving the balance of £2,098. 5s. 7d. to be carried forward to next 
account, less the sum of £1,000 which the directors recommend should be 
carried to the credit of the bank buildings redemption fund. 


A. Green Tuompson, Chairman. 


General Balance, 31st December, 1888. 
LIABILITIES. 


Oapival paid-up ° ° ° ‘ £250,000 
Reserve or guarantee fund ° ; é ° 160,000 
Bank property redemption fund . s 10,000 
Deposits on receipt and current account balances ‘ - 1,783,346 
Notes in circulation . . ° ° : . 33,000 
Balance of profit and loss account. oe ait 7S 22,098 


$2,258,443 


ASSETS. 


Cast. on hand and at bankers £208,365 14 4 
Investment of reserve fund, viz. :—$178, 000 23 per ‘Cent. 

Consols . P 160,000 0 0 
Investment of bank ‘property redemption fund, viz. :— 

Carlisle Corporation 3} per Cent. Stock . ; 2 z 10,000 0 0 
Other investments and loans on security . 198,597 2 8 
Bills discounted, customers’ balances, &c., £1, 033, 546. 1s.; ; 

sundry advances on real securities, £566, 027.1 14s. ld. . 1,599,573 15 
Bank property at Carlisle and branches . ° ° 80,639 12 
Bill and other stamps on hand . = 4 F ; ” 1,267 0 11 


$2,258,443 5 7 
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DEVON AND CORNWALL BANKING COMPANY, LIMITED. 


Tue net profit for the year 1888, after making full provision for bad and 
doubtful debts, and giving gratuities to officers and clerks, amounts to £44,881. 

7s. 11d., which with £3,813. 14s. 9d. brought forward from last year, shows an 
available balance of £48,695. 2s. 8d. From this balance the directors have 
taken £5,000 to be added to the guarantee fund, which now amounts to 
£196,500. In accordance with the resolution of the last annual meeting, the 
shares of the bank have been subdivided by special resolutions duly passed and 
confirmed. An interim dividend of £1. 10s. per share was paid on Ist Septem- 
ber last on the 10,000 shares of £100 each, with £20 paid up, which now form 
the capital of the bank, being at the rate of 15 per cent. per annum, instead of 
12} per cent. per annum as formerly. And the directors now recommend the 
payment of a like dividend of £1. 10s. per share; and also that the sum of 
£8,000 be appropriated to the payment of a bonus of 16s. per share, in addition 
to and at the same time as the dividend, both free of income-tax. There will 
then remain a balance of £5,695. 2s. 8d. ‘to be carried to next year’s account. 

The foregoing result of the year’s working is, in the opinion of the directors, 


— satisfactory. The company consists of 451 shareholders, holding 10,000 
shares. 


Balance-sheet, December 31st 1888. 


CAPITAL AND LIABILITIES. 

Dr. 
Subscribed capital~— 10,000 shares, £20 paid : £200,000 0 
Deposits on interest — current rorash sa and other credit 

balances 7 . ; = ; 3,108,363 14 
Dividend and bonus now payable 23,000 0 
Guarantee fund, 1887, £191,500; added ‘to ditto, "1888, 

£5,000 . e 196,500 0 
Balance at credit of profit and loss account «36. Ost 5,695 2 





£3,533,558 17 
ORES me 
ASSETS. 
Cr. 
Advances on securities, current accounts, bills of exchange 
and loans yj. £1,518,417 3 10 
Investments in English Government securities, Bank of 
England stock, Colonial Government securities, &e. - 1,742,511 9 10 
Balances at bankers and brokers, and cash at inienaiens and 
other branches . & . 224,716 15 5 
Bank premises . ; ; : ° ; ° 47,913 8 0 





£3,533,558 17 1 


RIES a cn 


PROFIT AND LOSS ACCOUNT, 


Dr. 
Interest on deposits, expenses of establishments insti 

ated loss, income-tax, &c. ° ° $113,911 19 2 
Transferred to guarantee fund . 5,000 0 0 
Dividend paid 1st September, 1888, £15, 000; reserved for 

dividend, £15,000; reserved for bonus, £8, 000 ° 38,000 0 0 
Balance carried forward to next year’s account ° “ 5,695 2 8 


$162,607 1 10 
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Cr. 
Balance brought forward from last year. £3,813 14 9 
Interest, commission, discount, &c. . i 168,798 7 1 


£162,607 1 10 


Wma. H. Prance, Chairman, 
Gero. Husparp, Deputy-Chairman, Directors. 
CuarLes PripEavx, 


A. E. Pripuaw, Secretary. 
Artuur J. Hit, Vettacort & Co., 


Chartered Accountants. 
1, Finsbury Circus, London, E.C., 
17th January, 1889. 


GARFIT, CLAYPON AND COMPANY, LIMITED. 


Established 1754. Incorporated January, 1889. 
Boston, 19th January, 1889. 


Messrs. Garrit, Orayron & Company beg to inform their friends and 
customers that they have, as from the lst instant, converted their business into 
a joint stock bank, under the title of Garfit, Claypon and Company, Limited, 
as below. They have taken this step to enable them, while still offering the 
advantages of a private bank as regards supervision by the principals and 
promptitude in dealing with all applications, to publish a statement of accounts 
and balance-sheet, audited by profesional auditors, in accordance with the 
provisions of the Act of Parliament. The whole of the subscribed capital of 
the company has been taken by the partners and managers in the late firm, 
and the business will be carried on under exactly the same management as 
heretofore. Directors:—William Garfit, T. Cheney Garfit, W. Lane Claypon, 
B. Claypon Garfit ; Secretary—W. Porter; Managers—Boston, head office, 
E. Ingoldby and W. Porter; Alford, R.O. Wormal; Horncastle, W. Brown ; 
Louth, A. Ingoldby; Spalding and Donington, D. Johnston; Spilsby with 
Burgh and Wainfleet, T. Tupholme; Skegness Agency, E. A. Jackson. 
Authorised capital, 24,000 shares of £25 each, £600,000. Subscribed capital, 
20,000 shares of £25 each, £10 paid, 200,000; uncalled, £300,000. Unissued 
capital, 4,000 shares of £25 each, £100,000—together £600,000. Reserve fund, 
£50,000. 


Balance-sheet, 31st December, 1888. 


Dr. 
Capital paid-up ‘ - « Fe " : ‘ 200,000 


Reserve fund . ‘ ‘ ‘ Re : . ‘ _ 50,000 
Balance due to customers, outstanding drafts, credits, &c. 904,319 
Notes outstanding . : ; ‘ ° 26,895 


£1,181,214 
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Cr. 
Cash in hand, at call and short notice 2 - ‘ $229,422 9 2 
Bills of exchange, guaranteed . ° ° ° ° 21,549 14 9 
British Government securities . 135,328 10 3 
Bank of England Stock, Indian and Colonial Government 

and other securities ; - 163,051 10 3 
Balances due from customers, and bills discounted . ‘ 614,862 0 10 
Bank premises at Boston and other place. . . . 17,000 0 0 


£1,181,214 56 3 
| eee re ae an 
W. Ganrit, 
T. Cuenzy Ganrit, 
W. Lane OCrayron, 
B. Ciraypron Garrit, 


W. Porter, Secretary. 


We have examined the books of Messrs. Garfit, Claypon and Company, 
at their head office and branches, have verified the correctness of the 
bills of exchange and the various investments, and certify that the 
above balance-sheet is in our opinion a full and correct statement of 
the affairs of the bank. 

TurqvuanD, Younes, Weisz, Bishop & CLARKE. 


Directors. 


GERMAN BANK OF LONDON, LIMITED. 


Tue directors beg to submit to the shareholders the general balance-sheet of 
this bank, and the profit and loss account to the 3lst December, 1888. After 
making provision for all bad and doubtful debts, the gross profits of the bank for 
the year 1888, including the balance of £2,405. 0s. 2d. brought into profit and 
loss account from the preceding year, amount to £46,335. 13s, 5d., from which 
have been deducted rebate of interest and all charges, leaving £32,610. 3s. 3d. 
as profit available for division. After appropriating the sum of £4,000 to the 
reserve fund, there remains the sum of £28,610. 3s. 3d. for distribution, out of 
which the directors paid in July last an interim dividend for the first six months 
of 1888 of 5s. per share free of income-tax, amounting to £10,000, and they now 
recommend that, in addition to this sum a dividend free of income-tax of 8s. per 
share, amounting to £16,000, be declared and paid, making the distribution for 
the year 1888 equal to 13s. per share, or 6} per cent. free of income-tax, and 
leaving a balance of £2,610. 3s. 3d. to be carried to profit and loss new account. 
The reserve fund amounts to £64,000. 
A. Brockmann, Secretary. 
34, Old Broad Street, London, E.C. 


General Balance-sheet, 31st December, 1888. 
CAPITAL AND LIABILITIES. 


Dr. 
Capital fully paid j : = ° ° ° - £400,000 0 
Liabilities—Reserve fund . 60,000 0 
Amount due on current and deposit accounts, bills payable 

and other liabilities = - 1,726,479 18 
Rebate of interest on bills and drafts not matured. . 892 8 
Profit and loss account—Balance Ist January, 1888, £2,405. 

0s. 2d.; profit of the year ending 31st December, 1888, 

£30,205. 3s, 1d.—£32,610. 3s. 3d.; less dividend on 

account of 65s. per share declared 5th July, for the half- 

year ending 30thJune, 1888, £10,000 . j ° ° 22,610 3 3 





£2,209,982 9 9 
paces Deleted. ieee 
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ASSETS, 


Cr. 
Cash at bankers, at call and at short notice . - $345,389 
Bills receivable, bills discounted, current ee and 

other securities . ° ° Fe ° e . 1,864,393 
Furniture and fittings ° ° ° = 





£2,209, 982 


Orro Nestiz, Managing Director. 


Leor. B. Bonn, 
Francis Boyxert, Directors. 
CuarLEs FeRpinaNnp RopEwa.p, 


TurquanpD, Younes, Wzisz, Bisoor & CuarKe, Auditors, 


GLYN, MILLS, CURRIE & CO. 


Ninth Statement of Assets and Liabilities, 31st January, 1889. 


LIABILITIES. 
Dr. 


Capital paid-up . ‘ “ - « £1,000,000 

Reserve fund . ° F ‘ > ‘ 600,000 

Current accounts ° ‘ ° ° A - ° . 11,555,714 

Deposit accounts . 3,873,620 

Memorandum—Liabilities on account of acceptances, 
endorsements, &c. (covered by securities), not included 
in balance-sheet, £1,292,685. 12s. 4d. 





£16,929, 334 





ASSETS. 


Cr. 
Cash in hand and at Bank of England 
Money at call and at short notice 
Investments—2? per Cent. Consols (£1, 666, 666. 13s. 4d. at 
90), £1,500,000 ; other securities of, or guaranteed by, 
the British ‘Government, £877,541; Government of India 
and Colonial Government securities, £476,099. 10s. 6d.; 
securities of the Metropolitan Board of Works, £187,500 3,041,140 
Bills discounted, loans and other securities : ‘ 8,370,406 
Bank premises . 22 elt ltl llr 100,000 


-  « $1,374,287 
4,043,500 


£16,929,334 





I certify from an examination of the books of Messrs. Glyn, Mills, 
Currie & Co., that the above statement correctly represents their assets 
and liabilities, on the 3lst day of January, 1889. 


C. Frren Kemp, F.I.C.A., Public Accountant, 
13th February, 1889, 
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Isle of Man Banking Company. 


HUDDERSFIELD BANKING COMPANY, LIMITED. 


a Balance-sheet, 31st December, 1888. 

ir. 

Capital stock—16,423 shares, £25 paid . ° ° ; £410,575 

Surplus fund, as per last account ‘ = s ‘ 200,000 

Amounts due upon deposit receipts, current accounts, &c., 
including reserve for bad and doubtful debts, and rebate 
on bills . r ‘. ‘ = ; ° a = 2,737,489 5 

Notes in circulation . : . ° ; 2 ° = 27,415 0 

Unclaimed dividends , ‘ ‘ - ; . 184 10 

Profit brought forward, £2,314. 18s, 3d.; profit for the year 
1888, £49,378. lls. 6d. . ‘ ‘i ; “ : : 

Appropriated thus:—Dividend paid in July of £1. 5s. per 
share, £20,528. 15s, ; dividend payable in January, 1889, 
of £1. 5s. per share, £20,528. 15s.; bonus, 5s. per share, 
£4,105. 15s. ; to be added to surplus fund, £5,000; balance 
carried to next account, £1,530. 4s. 9d. 


51,693 9 


£3,427,357 5 1 
Cr. 
Cash in hand and with bankers . A = re . * £566,017 15 
New 24 per Cents. £120,423. 3s. of stock with accrued 
dividend 3 : . - . : e 100,733 16 
Bills of Exchange, loans and advances to customers “ 2,740,076 18 
Dividend paid in July (as per contra) . : : . 20,528 16 


£3,427,357 5 1 


JosEPH CrosLAND, Chairman, 
Joun THorP TayLor, Directors. 
Davip Mipetey, 


Bensamin ALLEN, Manager. 


AUDITORS’ CERTIFICATE. 


We have examined the foregoing accounts in detail with the books and 
vouchers of the bank, and find them to be correct. Further, we have ascertained 
by actual enumeration the correctness of the items of cash and bills of exchange 
ou hand, and have inspected the securities held on account of advances and loans 
to customers, and find them to be in accordance with the books and accounts of 
the bank. 

QuitTER, WELTON & Co. 

London, 7th January, 1889. 


ISLE OF MAN BANKING COMPANY, LIMITED. 


Tue directors beg to refer the shareholders to the annexed balance-sheet and 
statement of profit and loss account as on the 31st December last (with the 
auditors’ report thereon), from which it will be seen that the net profits for the 
half-year, after deducting current expenses, and providing for bad and 
doubtful debts, amount to £3,998. 3s. 4d. This sum added to £5,644. 14s. 11d., 
the unappropriated balance from the preceding gccount, makes available a total 
of £9,642. 18s, 3d., out of which the directores ~ommend £3,000 to be applied 
in payment of a dividend for the half-year, on the paid-up capital, at the rate 
of 20 per cent. per annum, £750 in a bonus at the rate of 5 per cent. per 
annum, and the balance of £5,892. 18s, 3d. to be carried forward to profit and 
loss new account, 
Samvet Harris, Chairman. 


23* 


Douglas, 26th January, 1889, 





328 Knaresborough and Claro Banking Company. 


Balance-sheet, shewing Liabilities and Assets on 31st December, 1888, 


LIABILITIES. 


Captial—B160, 000 in 15,000 shares of £10 om, on — 
£2 per share has been ‘received ° ° 

Reserve fund, invested as per contra . ° . : ° 

Deposits on current and other accounts 

Drafts issued on London bankers not - matured, or not 
yet presented . ° ° ° . ° ° 

Notes in circulation . ° ° ° ‘ 

Rebate of interest on bills current ‘ 

Profit and loss account, as per annexed statement . 


ASSETS. 


Cr. 

Cash on hand and at bankers 

Investments representing the resorve fund, viz. = £4, 650 
London and North Western Railway 4 per Cent. Deben- 
ture Stock, cost £4,956. 11s. 7d.; £4,650 Lancashire and 
Yorkshire Railway 4 per Cent. Debenture Stock, cost 
£4,926. 17s. 6d.; £4,650 Midland Railway 4 per Cent. 
Debenture Stock, cost £4,925. 15s. ; £4,650 Great Western 
Railway 4 per Cent. Debenture Stock, cost £4,913. 18s, 
5d.; £3,000 Great Western Railway 44 per Cent. Deben- 
ture Stock, cost £3,465. 17s. 10d. ; £9,215 Great Western 
Railway 5 per Cent. Debenture Stock, cost £11,810. 19s. 
8d. ; £5,000 Manx Northern Railway Company, Limited, 
4} per Cent. Debentures, cost £5,000. 

Investments in Government and other securities and loans 
against securities ; including those set apart as security 
for the issue of notes, and for H.M. Customs accounts . 

Bills discounted, remittances in transit to banking corre- 
spondents, advances on current accounts, &c. . 

Bank premises (Ramsey and Peel), and fixtures and furniture 
at head office and branches . ° ° ° . . 


Frep. J. Youne, 


£30,000 0 0 

40,000 0 0 

507,867 5 11 
17,687 12 
22,888 0 
277 19 
9,642 18 
£628,363 15 


$74,171 10 4 


40,000 


143,745 9 7 
366,460 6 11 

3,986 8 6 
£628,363 15 4 


(Turquands, Youngs & Co,, Chartered Accountants, Landon), Auditors. 


H. C. Davinson, 


Douglas, 18th January, 1889. 


KNARESBOROUGH & CLARO BANKING COMPANY, LIMITED. 


Tue profits of the past year after making provision for bad and doubtful 
debts and including the sum *f £155. lls. 5d. brought forward from the 
last account, are £9,293. 16s. 10d. The interim dividend paid in July last 
absorbed £3,205. 10s., which being deducted leaves £6,088. 6s. 10d. for 
distribution. The Company recommend a dividend of 10s. per share, amounting 
to £4,274; that £1,000 be placed to debt contingency fund; £195. 8s. 10d. to 
income-tax account ; £250 for directors’ remuneration ; and that a balance 


of £368. 18s, be carried forward, 





Leamington Priors & Warwickshire Banking Co. 


Balance-sheet, December 31st, 1888. 


LIABILITIES, 
Dr. 
Paid-up capital . ° ° 
Notes in circulation . ° 
Credit balances and oe 
Reserve surplus fund 
Profits for the year, £9, 138. 58. 5d. ; ; balance from last year, 
£155, 11s, 5d.—£9,293. 16s. 10d.’; less interim dividend 
paid in July last, £3,205. 10s. . ; ° 


ASSETS, 
Cr. 


Cash in hand and at call, bills, Consols and other securities 
Advances on current accounts 
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£42,740 0 
18,505 0 
356,553 14 
45,000 0 


6,088 6 10 
£468,887 1 2 


£145,344 16 
307,042 4 


Bank premises at Knaresborough, Ripon, Harrogate and 
Wetherby . . . A 16,500 0 


£468,887 1 


LEAMINGTON PRIORS AND WARWICKSHIRE BANKING 
COMPANY, LIMITED. 


A prvipEND at the rate of 12} per cent. per annum, for the half-year ending 
the 30th June last, has been already paid; and the directors propose that a 
further dividend for the remaining half-year, at the same rate, be now declared. 
There will remain a balance of £192. 4s. to carry forward to the next half- 
year. The directors have every confidence in stating that the business of the 
company is in a most satisfactory condition. 


3lst December, 1888. 


ASSETS. 
Cr. 

Bills discounted, due from customers, &c. . . 
Great Eastern Railway Stock (4 per Cent. Preference, 1886), 
£8,032; Great Eastern Railway Stock (4 per Cent. Irred. 

Guaranteed), £1,500; Great Eastern Railway Stock (43 
per Cent. 1884), £5, 000; Great Western Railway Stock 
(Ordinary), £20, 000 ; North Eastern Railway Stock (4 
per Cent. Preference), £7,000; London and North- 
Western Railway Stock (4 per Cent. Guaranteed), 
£7,000 ; New South Wales (5 per Cent. Bonds), £5,000 ; 
New South Wales (35 per Cent. Stock), £6,000 . : 
New 2} per Cents., £25,000 . 
Bank premises at ‘Leamington, Kenilworth, Southam and 
Warwick ° ° 
Freehold property . ° - « 
Furniture . ~ ° ° ° 


Cashin hand . ° 


£156,186 1 11 


68,719 16 7 
21,464 9 10 
. ; 10,830 0 0 
; 7,185 0 0 

400 0 0 

9,201 10 0 
£273,986 18 4 


——— 
AS SUR 
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Dr. LIABILITIES. 
Paid-up capital . ° ° ° ° ; . £40,000 0 
Circulation ‘ : : Z ‘ 1,975 0 
Due on deposit and other accounts ° ; 5 ° 203,809 18 
Bills drawn on London agents (not due) . 482 10 
Profit and loss account, £5,219. 10s.; less half- -year' 3 

dividend paid, £2,500 . ° 2,719 10 
Guarantee fund . ° ‘ ‘ ° ° . ; . 25,000 0 


£273,986 18 4 


I have examined the above balance-sheet, and hereby certify that the same 
is a full and fair balance-sheet, properly drawn up, and exhibits a true and 
correct view of the state of the company’s affairs, as shown by the books of the 
company. 

Autrrep E. Jarvis, F.C.A. 

Leamington, 9th January, 1889. 


LEICESTERSHIRE BANKING COMPANY, LIMITED. 


Arter making provision for bad and doubtful debts, and paying income-tax, 
the net profit of the bank for the past year amounts to £42,038. 7s. 7d. This 
sum added to £2,481. 6s. 7d., the unappropriated balance of the preceding year, 
makes a total of "£44,519. 14s. 2d. The directors paid a dividend of 10s. per 
share for the six months ending 30th June, amounting to £20,000, and they now 
recommend a dividend at the same rate for the half-year ending 31st December 
last, being 10 per cent. on the paid-up capital of £400,000. After the payment 
of these dividends, a balance of profit of £4,519. 14s. 2d. will remain; out of 
this sum the directors recommend that £2,000 should be added to the reserve fund, 
which will then stand at £159,000, and that the balance, $2,519. 14s, 2d., be 
carried forward to the current year, 


31st Decémber, 1888. 
LIABILITIES. 


Capital—40, 000 shares of - each, on which £10 laa share 

has been paid . = s _ * . A £400,000 0 
Reserve fund . * ° ° e 157,000 0 
Balance of profit, 31st "December, 1887 2,481 7 
Net profit for the year 1888, £42,038. 7s, Ta. ; less dividend 

paid 14th August, 1888, £20, 000 . ° . ° 22,038 7 
Deposit and current accounts ° 1,793,218 2 
Drafts issued payable haa fourteen 1 days, and outstand- 

ing advices . . . . 26,890 12 8 
Notes in circulation . e ° . . . . . 39,605 0 0 


rs 


$2,441,233 15 0 


ASSETS. 
Cr. 

Investments in Consols, £207,944. 14s. 8d. ; Indian Govern- 
ment securities, $78,902. 8s. 10d. ; City of London Bonds, 
$24,843. 15s. ; Leicester Corporation Stock, and Beyptian 
Guaranteed Bonds, £5,970. 19s. 6d. > £317,661 18 0 

Cash at head office, the a in London, and in 
transitu ‘ ° ° ° ‘ ‘ - 347,569 16 4 

Bills of exchange ; ° . 348,450 13 2 

Bank premises, head office and the branches. 50,582 14 0 

Advanced on current accounts and on securities at head office 
and the branches . 2 ° ° “ ‘ r - 1,376,968 13 6 

0 


$2,441,283 15 
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Liverpool Union Bank. 


P Profit and Loss Account, 81st December, 1888. 
Te 
Dividend paid to the shareholders for the half-year ending 


30th June, 1888 . . ° : ; ° ° £20,000 0 0 
Ditto, ending 31st December, 1888 . . ° ° ° 20,000 0 0 
Reserve fund . : ° ‘ ‘ : ° ° ° 2,000 0 0 
Balance to be carried forward . ‘ , . r ‘ 2,519 14 2 

£44,619 14 2 

Cr. — —-— 
Net profit for the year 1888 ° ° ° ° ° ° £42,038 7 7 
Balance of profit, 1887 . ‘ ae Wy ° ° ; 2,481 6 7 








£44,519 14 2 


Samuet S. Banxart, Chairman, 

H. Simpson Geez, 

Gero. H. Hopazs, Directors. 

H. A. Owsron, 

F. F, Turvit1z, 

James Lawrorp, General Manager. 
TuravanD, Younes, Weisz, Bishop & CiarKe, Public Accountants. 


25th January, 1889. 





LIVERPOOL UNION BANK, LIMITED. 


Tue directors submit the following report :—The gross profits for the past year, 
after amply providing for all bad and doubtful debts, and deducting rebate on 
bills in hand at 5 per cent., are £107,406. 6s. 1ld.; the total expenses of man- 
agement, including salaries, directors’ and auditors’ fees, and all other charges, 
have been £20,903. 10s.; leaving the net profits, £86,502. 16s. 1ld. The 
undivided profits, brought forward from the previous year, were £16,955. 18s. 
6d.—together, £103,458, 15s. 5d.; from which have been deducted—two half. 
yearly dividends (in July, 1888, and January, 1889) atthe rate of 10 per cent. 
per annum, £60,000; bonus of 24 per cent. for the year, paid in January, 1889 
£15,000 ; income-tax paid by the bank, £2,419. 16s. 10d.; and the directors 
have transferred to the reserve fund, £10,000; leaving as the balance of profits 
now carried forward, £16,038. 18s. 7d. The retiring directors are Mr. Wilson, 
Mr. Bingham and Mr. Jump. Mr. Wilson and Mr. Bingham offer themselves 
for re-election ; but, under the rule requiring one of the retiring members to be 
ineligible for one year, the board regret to lose the services of Mr. Jump for 
= year, and they recommend the election of Mr. Edward John Thornewill in 
is stead. 
Abstract General Balance-sheet at 31st December, 1888. 
LIABILITIES. 

Dr. 
Capital subscribed, £3,000,000; of which in reserve 

liability, $2,400,000. 
Capital paid-up, £600,000; reserve fund, £355,000; divi- 

dend and bonus to be paid 11th Jannary, 1889, £45,000 ; 

balance of profits carried forward, £16,038. 18s, 7d. . £1,016,038 18 7 
Due on current accounts, deposit accounts and receipts, &c. 

£2,698,909. 13s. 5d.; acceptances by the bank, and its 

London agents, against cash and securities, £509,726. 4s. 

9d.; credits outstanding, £66,600; bills rediscounted 

(with the Bank of England, under the Parliamentary 

composition agreement, in lieu of a note issue), £95,661. 

ls. 4d. ° ° . . ° ° ° . - 8,370,896 19 6 


$4,386,935 18 1 
pct lll 





332 Liverpool Union Bank. 


‘is ASSETS. 
T. 
Bills discounted, £1,215,652. 2s. 6d.; less rebate on bills 
in hand at 5 per cent., £9,020. 14s. 9d. . ‘ = £1,206,631 7 9 
Advances on current and loan accounts, including short 
loans on stocks ‘ ; F x ‘ 1,682,743 6 11 
Cash on hand, with Bank of England, and with London 
bankers at call, £394,745. 17s. 9d. ; Consols—New 23 per 
Cent., £225,000, held at 90, £202,500 ; due by London 
discount brokers (with security) at call or seven days’ 
notice, and by country bank correspondents, £276,489. 
Os. 11d. e . ° ° ° ° ° ° ° 
Liabilities of customers for acceptances and credits, per 
contra ° : ° , ° 5 : - 576,326 4 9 
Bank’s business premises and let property . ; ‘ . 47,500 0 0 


873,734 18 8 





$4,386,935 18 1 





We have examined the books and ‘accounts of the Liverpool Union Bank, 
Limited, in accordance with the provisions contained in the Companies Act, 
1879, and hereby certify that, in our opinion, the above is a full and fair balance- 
sheet, properly drawn up, so as to exhibit atrue and correct view of the state 
of the bank’s affairs. 

Harmoop Banner & Son, Chartered Accountants, 


James Witson, Chairman. 


Tuomas Hoxper, * 
ALEXANDER RoBERTSON, } Directors. 


W.G Henpggson, Manager. 
Joun F., Hazexz, Accountant. 


At the fifty-fourth annual meeting of the proprietors, held on 6th February, 
1889, Mr. James Wilson, chairman of the board, presided; and amongst other 
gentlemen present were Messrs. Thomas Holder (deputy-chairman), Alexander 
Robertson, John Brancker, John Bingham, Henry Jump, George McFerran 
and J. R. Pattinson (directors) ; Samuel Blain, W. G. Barcroft, C. J. Bushell, 
W. B. Burnham, P. H. Chambres, Alexander Elder, Stunton Eddowes, David 
Grainger, John Gordon, C. J. C. Henry, J. H. Hind, J. B. Harrison, James 
Lister, J. Stuart Mills, John Patterson, Joseph Robinson, W. L. Robinson, 
Fletcher Rogers, Paul Springmann, James Smith and Daniel Whyte. 

The notice of meeting was read by Mr. Warr (of Messrs. Bateson, Bright 
and Warr, the bank’s solicitors), and the annual report by the directors, having 
been previously circulated, was taken as read. The chairman rose and said :— 
The rather late date fixed by the deed of settlement for our annual meetings is 
not without drawbacks, but it has at least one advantage. After the speeches 
of so many bank chairmen last month, I may safely assume your sufiicient 
acquaintance with the troublesome peculiarities of the past year’s money 
market. Our experience of it has not differed from that of most other 
bankers, and the rough result has been that our depositors have had a larger 
proportion of our profits—to the extent of several thousand pounds—than in 
average years. But, though it has been thus at some cost to ourselves, we 
have had no hesitation about adhering to our old practice of giving, on the one 
hand, liberal rates on our steady money lodged ; and of keeping down, on the 
other hand, our lending charges during what has been lately a rather stiff 
bank-rate. We hope that our good clients of both classes—both depositors 
and borrowers—feel that they have been considerately dealt with, and we 
shareholders, on our part, have, on the whole, no reason to be dissatisfied 
with the outcome of the year. For I hope you agree with me that a net 
profit of over £85,000 is a handsome return from a concern like ours. It 
is no secret that banking profits in Liverpool are not at all what they were 
twenty, or even ten, years ago; and that our profits are not only well 
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maintained, but, allowing for rate fluctuations, materially increased, speaks 
well for the growth of our business, which the figures in the balance-sheet 
at this season only partially show, although they are the largest we have 
ever presented, and about a million higher than they were ten years ago. 
Turning to details in the accounts, the alterations this year are not important. 
The deposits have increased by nearly £200,000. On the other side, the bills 
of exchange and the loans are also each nearly £200,000 higher—all satisfactory 
changes so far as they go. With reference to the last item, you have noticed 
that it includes short Stock Exchange advances on undoubted securities, as 
well as temporary loans required for the handling of produce. With better 
employment here, our surplus money in London is less unprofitably large than 
in some recent years; and our balances there are also lower from our having 
bought £225,000 New Consols. The investment thus of part of our reserve 
fund has been in contemplation for some time, and will be generally approved. 
I may say that we bought at different dates, the cost to us overhead being a 
fraction under ninety-nine; and we have used a portion of our contingent 
funds to write down the purchase to ninety. The transfer in this way of 
about £20,000 from our undeclared contingent funds to an additional reserve, 
conspicuous (like the surplus value in our property account) on the face of our 
balance-sheet, will specially recommend itself to some of our friends who think 
our inner reserves larger than they need be. We leave these inner contingent 
funds very ample, and we still hope to add to them from time to time, when, 
as in this past year, I am happy to say, our bad debts are exceptionally small. 
We have added £10,000 to our published reserve fund, and it is in regard to 
this that I have heard the only hints of dissatisfaction with our report. The 
manager tells me that two or three good friends have spoken to him on the 
subject, and as I have myself a letter from a non-resident proprietor, son of 
an old and large holder of our shares, it is only right to state explicitly our 
views. My friend objects to the further ‘‘piling up of reserve funds,’ and 
the “laying up,’’ as he says, “ of profits for those who come after us.’” Well, 
gentlemen, admittedly, last year or two we could have paid a few shillings 
more in bonus—perhaps five or six shillings—but we at the board are agreed 
that a substantial margin—and this year’s £10,000 is by no means too 
substantial—ought still to be maintained between our net earnings and our 
dividend distribution. Our bank is now strong and solid and prosperous in 
no small degree because the directors and proprietors of an earlier day, 
with a farseeing and large spirit which did them high credit, set aside 
rigorously a proportion of each year’s surplus to build up their property on 
a broad basis; and with a constantly-growing business we consider that we 
shall be ill-advised and short-sighted if, in our turn, we do not ungrudgingly 
continue their work on the same sound lines (hear, hear, and applause). 
Happily, this policy—-which the recent changes in Liverpool banking very 
plainly make it of the more importance to adhere to—can be shown to be as 

ying for ourselves as it is wise in the lasting interests of the bank. Let me 
jm am you, as it really is a matter of consequence, to consider this. The bank 
has been in existence for three periods of, say, eighteen years. At the end of 
the first eighteen years, the £10 share was worth barely £13, and the average 
dividend had been about 7} per cent. At the end of the second eighteen 
years, the £10 share, which had been increased out of profits to £15, was 
worth about $23, and the average dividend had been about 12 per cent. Now, 
at the end of the third period of eighteen years, the £10 share, which has 
been further increased to £20 out of profits, is selling freely at £54 to £55, and 
the average dividend on it has risen to the large return of 22 per cent. per 
annum during the period. Putting it otherwise, the few survivors of the 
original shareholders and the courageous buyers in the first eight or ten 
years, when progress was slow and times were dangerous, are now reaping 
their reward in 25 per cent. per annum, while their shares can be sold at 
more than five times the cost. Or, if you think this rather ancient history, 
take more recent results. The market value of the bank’s capital, in 
February, 1874, was £780,000. To-day the value of the same capital—for we 
have issued no new shares—-is over £1,620,000; so that a buyer only fifteen 
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years ago has at present prices doubled his money, and he has for some years 
back been receiving over 9 per cent. per annum on his investment. With 
such figures, can it be fairly said that our own immediate advantage has been 
neglected for the sake of ‘‘ those who come after us’’?? On the contrary, does 
anybody believe that we should have stood as well with the public as we do, 
judging by this best of all tests, the selling value of our property, if the 
system of close-up division of earnings had been adopted? (Applause.) 
Returning to the report, we greatly regret that our rules require us to lose our 
valued director, Mr. Jump, for a year. We hope only for a year, and we 
count upon his assistance and advice much as usual during the interval. 
We consider ourselves fortunate in having secured Mr. Thornewill to take 
the vacant seat. I regret, also, to say that Mr. Henry Cox, whose health 
now requires him to be absent from Liverpool at this cold season, asked us 
last year to relieve him of his managing directorship, and also of the duties 
of deputy chairman, which he undertook for a year after Mr. Bushell’s death. 
Mr. Cox’s services as managing director for over ten years cannot be too 
warmly acknowledged; and as his absence from town is only occasional and 
temporary, we hope he will long remain an ordinary director. The board 
have appointed our friend, Mr. Holder, to succeed him in both positions. 
Liverpool shareholders know well how qualified he is for our work, and how 
fully he has deserved his promotion by thirteen years of active and most 
helpful service as an ordinary director (hear, hear). Now, gentlemen, I 
have already occupied your time too long. I will not prophesy about 
the business outlook. Undoubtedly, the times are better in many 
important branches of our trade and commerce, and, while the large 
locking-up of capital in other countries and in new undertakings of all sorts 
ought not to be lost sight of, I hope 1889 may be a good year for the bank 
and for us all. I beg to move that the report, as circulated, be adopted.’’ 
(applause). 

Mr. Thomas Holder, deputy chairman, in seconding the motion, said he 
could add very little to what had been so clearly put before them in the chair- 
man’s speech. The more the proprietors looked into the accounts, the more 
they would find the position of the bank to be sound and strong. It must be 
highly satisfactory to them to see the value of their property increasing year 
by year. There had been an advance in price of about £5 per share since the 
last annual meeting, and that, in his opinion, was far better than an extra five 
or ten shillings in the shape of increased dividend. In continuing still further 
to strengthen the already large reserve funds, he was sure the directors were 
pursuing a prudent course, and on that point he quoted the opinion of an 
eminent authority, Sir Lyon Playfair, who, presiding at the recent annual 
meeting of the Alliance Bank, in London, said that ‘‘ the old tradition that the 
reserve fund should be one-third of the paid-up capital had now been given up 
by all the old and prosperous banks, who held, rather, that they should continue 
to increase their reserve funds as their business increased. The larger their 
reserve fund, the larger their credit with the public,and the fund should be as high 
as was consistent with the payment of good dividends.”’ These views were shared 
by the directors of this bank, and he trusted also that they would meet with 
the approbation of the shareholders (applause). A gratifying feature connected 
with the bank was that within the last few years the number of proprietors had 
nearly doubled. He referred to this for the reason that whilst their excellent 
manager, Mr. Henderson, and those associated with him in the oversight of 
their affairs, were doing all they could to promote a continuance of the bank’s 
prosperity, a good deal might also be done by the shareholders themselves in 
influencing new business whenever opportunity offered. If this were borne in 
mind, and the business largely increased in consequence, not only would the 
bank attain a still higher position, but they might perhaps be brought within 
more measurable distance of that increased dividend which some of their friends 
so earnestly desired, and which they would all be only too glad to receive 
(applause). The resolution was put by the chairman and carried unanimously. 

Mr. John Patterson moved that Mr. Wilson and Mr. Bingham be re-elected 
directors, and that Mr. E. J. Thornewill be elected a director of the bank, and 
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in doing so paid a high tribute to the long and valuable services of his old 
friends, Mr. Wilson and Mr. Bingham; while as regards their new director, 
Mr. Thornewill, he said that no more popular appointment could possibly 
have been made; he knew no one more likely to be helpful in attracting 
business. He warmly approved of the policy recommended in the chairman’s 
speech. Few banks anywhere shewed so large an amount of solid capital 
and accumulated profits in proportion to their engagements, and this ought 
to be satisfactory, not only to the shareholders and the investing public, but 
also to depositors, to whom they offered the most undoubted security. The 
motion was seconded by Mr. John H. Hind and unanimously carried ; as 
were also very cordial votes of thanks to the directors, manager and staff, 
and to the chairman for his conduct in the chair. 


LLOYDS BARNETTS AND BOSANQUETS BANK, LIMITED. 


Tue available profit for the past year, 1888, including the amount brought for- 
ward from the previous year, after payment of charges and expenses, carrying 
forward the amount necessary for rebate of bills, and making due provision for 
bad debts and contingencies, is £144,557. 16s. 2d. Out of this an interim dividend 
at the rate of 15 per cent. per annum, free of income-tax, amounting to £56, 250, 
was declared for the half-year ending the 30th day of June last. Your direc- 
tors recommend that a dividend at the same rate for the past half-year, 
amounting to £56,250, be now declared; that the sumof £2,812. 10s. be applied 
in payment of income-tax upon the above dividends ; that £25,000 be added to 
the reserve fund; and that the balance, £4,245. 6s. 2d., be carried forward to 
the profit and loss account of the present year. Acting under the powers of the 
articles of association, your directors have acquired, by purchase, the goodwill 
of the old-established banking business of Messrs. Pritchard, Gordon & Co., of 
Broseley and Bridgnorth, and these branches form a satisfactory addition to the 
bank’s Shropshire connection. 


Tuomas Satt, Chairman. 
Birmingham, 2nd February, 1889. 


Statement of Liabilities and Assets on the 31st December, 1888, 


LIABILITIES. 


Dr. 
Subscribed capital (being 93,750 shares of £50 each) - £4,687,500 0 0 


Capital called up, viz., 93,750 shares at £8 per share, 

$750,000 ; reserved fund, £375,000 ° . . - $£1,125,000 0 0 
Debts owing to sundry persons by the company—on bills 

or notes accepted or endorsed . 2 : : ‘ . 331,819 8 11 
On deposit, current and other accounts. . , - 11,586,614 4 2 
Profit (including £7,221. 13s. 10d. brought forward from 

last year), £144,557. 16s. 2d.; less interim dividend for 

half-year ending 30th June, at 15 per cent. per annum, 

£56,250; income-tax on dividends for the year, £2,812. 

10s.—£59,062. 10s. —£85,495. 6s. 2d. Balance proposed 

to be appropriated as follows :—In payment of half-year’s 

dividend to 31st December, at 15 per cent. per annum, 

£56,250 ; to be added to the reserved fund, £25,000 ; 

to be carried forward to be next year, £4,245. 6s.2d. . 85,495 6 2 


$13,128,928 19 3 


es 
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s ASSETS. 
". 
Cash in hand, with Bank of recauin at call eel short 

notice . ° e ° - £3,343,144 
Bills of exchange ‘ - 1,879,303 
Consols and other British and Indian Government Securi- 

ties, £1,794, 197. 3s. 10d. ; Colonial Government securities, 

corporation ‘stocks, English railway preference stocks and 

sundry investments, £666,951. 4s.6d. . 7 ‘ . 2,461,148 8 4 
Advances to customers, promissory notes and other 

securities . 4,827,049 4 11 
Liabilities of customers for bills accepted ‘or endorsed by 

the company ° 331,819 8 11 
Bank premises and furniture (at cost, less amount written 

off, £79,142. 18s. 6d.) ° ° . ° ° . 286,464 14 9 


£13,128,928 19 3 


Howarp Luioyp, General Manager. 


C. A. Harrison, Barratt, West & Tuor.zy, } Chartered Accountants, 
Pricz, WatTeExouss & Oo., Auditors. 


LONDON AND COUNTY BANKING COMPANY, LIMITED. 


Tue directors, in submitting to the proprietors the balance-sheet for the half- 
year ending 3lst December last, have to report that, after paying interest to 
customers and all charges, making provision for bad and doubtful debts, allow- 
ing £39,611. 12s. 3d. for rebate on bills not due, and transferring £20,000 in 
reduction of premises account, the net profits amount to £191,722. 1s. 2d, 
This sum added to £37,682. 1s. 2d., the balance brought forward from last 
account, produces a total of £229, 404. 2s. 4d. The directors recommend the 
payment of a dividend of 10 per cent. for the half-year, which will absorb 
£200,000. This will leave a balance of £29,404. 2s.4d. to be carried forward 
to profit and loss new account. The present dividend, added to that paid 
to 30th June, makes 20 per cent. for the year 1888. 


Balance-sheet, 31st December, 1888. 


LIABILITIES. 


Dr. 
Capital subscribed, £8,000,000 ; paid-up . . « - £2,000,000 
Reserve fund . 1,000,000 
Due by the bank on current accounts, on deposit accounts, 

with interest accrued, circular notes, &c. - . 31,360,288 
Liabilities on acceptances, covered by "cash or securities or 

bankers’ guarantees . . - 38,992,280 
Rebate on bills not due carried to next account . ° 39,611 12 3 
Profit and loss balance brought from last account, £37, 682. 

1s. 2d. ; net profit for the half-year, after making provision 

for bad and doubtful debts and transferring £20,000 to 

premises account, £191,722, 1s. 2d. ° . . 229,404 2 4 


es cere naam 


$38,621,584 4 8 
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ASSETS, 


Cr. 
Cash at the head office and branches, and with Bank of 

England, £4,644,435. 3s. 4d. ; loans at call and at notice 

covered by securities, $3,457, 690. 178. 10d. . « $£8,102,126 
Investments, viz. :—Consols (23 per Cent.) registered and 

in certificates, and New 2} per Cents., £3,982,991. 7s. 11d. ; 

Canada 4 per Cent. Bonds, Egyptian 3 per "Cent. Bonds, 

and Turkish 4 per Cent. Bonds guaranteed by the British 

Government, £4,659,523. 8s. 1ld.; India Government 

stock and debentures, and India Government guaranteed 

railway debentures and stock, £905,127. 3s. 9d. ; Metro- 

politan and other corporation stocks, English "railway 

debenture stock and colonial bonds, £787,846. 18s. 1d. ; 

other securities, £22,782. 1ls,5d. . - 6,875,280 
Discounted bills current, $11,466,965. 88. 104. ; : advances 

to customers at the head office and branches, £8,190,403. 

17s. 10d. ° - 19,657,369 
Liabilities of customers for drafts accepted by the bank (as 

per contra) . e 3,992,280 
Freehold premises in ‘Lombard Street and. Nicholas Lane, 

frechold and leasehold property at the branches, with 

fixtures and fittings, £514,578. 5s. 6d.; less amount 

transferred from profit and loss, £20,000 ‘ ° 494,578 5 6 





$38,621,584 4 8 
PROFIT AND LOSS ACCOUNT. 
Dr. 
Interest paid to customers - $119,857 19 
Salaries and all other expenses at head office and branches, 
including income-tax on profits and salaries . ° 194,700 4 


Rebate on bills not due, carried to new account . ‘ 39,611 12 
Dividend 10 per cent. for the half-year, £200, 000 ; balance 
carried forward, £29,404. 28.44, . i 229,404 2 


9 

9 

Transferred to the credit of premises account . ; ‘ 20,000 0 0 
3 

4 


£603,573 19 1 


aioe brought forward from last account : ‘ £37,682 1 2 
Gross profit for the half-year, after making provision for 

bad and doubtful debts, and including rebate, £21,287. 

13s. brought from 30th June last. ° ° R 565,891 17 11 


£603,573 1 573 19 1 1 
Examined and audited by us, 
(Signed) go Vaan, Audit Committee of 


Szymour GRENFELL, Directors 


Ep H. LusurnerTon, 
W. McKewan, General Manager. 
Jas. Gray, Chief Accountant. 
(Signed) Henry Gunn, 
Witrramf Norman, | auditor 


Ricuarp H. Swalrne, 
23rd January, 1889. 


The annual general meeting was held February 7th,at the City Terminus 
Hotel. Mr. Frederick Francis, who presided, congratulated the shareholders on 
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having received the best report which the directors had ever been able to sub- 
mit to them. He thought it must be taken for granted that the trade and 
commerce of the country had been favourably progressing during the past year, 
with the exception of the farming interest. The transactions passing through 
the London Bankers’ Olearing-house last year had exceeded those of the 
previous year by the enormous amount of £865,000,000. The traffic returns 
of the leading railways had also exhibited satisfactory improvement; but the 
most extraordinary expansion in any particular trade had been in connexion 
with shipbuilding. The increased tonnage built last year had been 330,000 tons, 
and he understood that on an average every ton of shipping built cost £20. 
The activity in the shipbuilding trade would naturally have an important effect 
on the iron, steel and coal trades, the condition of which was generally satisfac- 
tory. Avery gratifying improvement had also taken place in the jute trade, 
which was a large and valuable trade in Scotland. In these circumstances, the 
shareholders would not be surprised to hear that there had been an increased 
demand for money. In the past six months the average of the Bank rate had 
been £3. 19s. 6d. per cent., as against £3. 9s. 7d. per cent. in the December half 
of 1887—a change which had necessarily benefited them as bankers, The one 
black spot in the condition of the trade of the country was in connexion with 
agriculture. He had been studying the agricultural returns and various other 
reports on the agriculture of the country, and he could not help coming to the 
conclusion that farming and the landed property of the country was in a somewhat 
failing condition. He found that within the last ten years over a million acres 
had been thrown out of cultivation as regarded growing corn, representing an 
annual expenditure for agricultural labour of between two and three millions 
sterling less, No doubt a good deal of this one million acres had been put into 
grass, but there again, he could not see any particular advantage, for he found 
that the stock of the country was very much decreasing, there being about 
3,000,000 sheep less than there were ten yearsago. The hopgrowing industry, 
at one time so profitable, had largely fallen off of late. Turning to the balance- 
sheet, he stated that the capital and reserve fund remained unaltered, and 
amounted together to £3,000,000 ; but the customers’ balances had increased by 
the unusually large amount of £2,119,578. That increase had come in the regular 
course of business, and it had been largely augmented since Christmas. Their 
acceptances were £1,264,463 more, The gross profit had increased by £29,000. 
The cash in hand and at call was £1,384,793 more than the amount stood at a 
year ago. The investments were practically the same. Bills discounted showed 
an increase of £478,170; and the advances to customers were about £291,000 
more. ‘They had written £20,000 off their freehold properties; and £39,611 
had been carried forward as rebate on bills not due. The net profit of the half- 
year was £191,722, which was increased by the amount brought forward to 
£229,404. They had 7,560 shareholders on the register. The new accounts 
in the half-year had been 5,416, of which 4,716 were current accounts. He 
concluded by moving the adoption of the report. Mr. J. D. Thomson seconded 
the motion, which was carried unanimously. The dividend recommended of £2 
a share (10 per cent. for the half-year) was next approved, and the retiring 
directors and auditors were afterwards reappointed. 


LONDON AND HANSEATIC BANK, LIMITED. 


Arter providing for bad and doubtful debts, and deducting expenses, income- 
tax, &c., the net profits of the year 1888, including £4,566. lds. 8d. brought 
forward from the previous year, amount to £31,303. 13s., of which £8,325 
were paid as an interim dividend for the first half-year (5s, per share, equal to 
5 per cent. per annum), leaving a balance of £22,978. 13s. to be disposed of. 
The directors recommend the payment of a dividend for the second half-year 
at the rate of 9 per cent. per annum, or 9s. per share, free of income-tax; 
making, with the interim dividend, 14s. per share, or 7 per cent. for the year. 
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The final dividend will amount to £14,985, leaving £7,993. 13s,, of which the 
directors propose to place the sum of £4,000 to the reserve fund, increasing the 
same to £76,000, and to carry forward the remaining £3,993, 13s. 


F. W. Bzaumann, Secretary. 
Lombard Street, E.C., 
31st January, 1889. 


General Balance-sheet, 31st December, 1888, 


Dr. 
Capital—33,300 shares at £20 each,'£666,000 ; less uncalled, 
£333,000 . ‘ . ° " ‘ 


2 2 7 = £333,000 0 0 
Reserve fund ‘ ‘ ‘* ‘ ‘ ss 4 72,000 0 0 
Acceptances and creditors on current accounts . ‘ a 1,514,831 7 8 
Rebate of interest on bills not yet due = ‘ n ‘ 1,240 8 0 
Balance of profit and loss account (iy. : . P ; 22,978 13 0 








Cr. 


Cash in hand and at bankers, £48,231. 0s. 6d.; loans on 
securities at call and at short notice, £240,000 . £288,231 0 6 


British, Colonial, and Foreign Government securities . 166,338 17 9 
Bills receivable . . ‘ 


ee . = mie 321,067 18 6 
Debtors on current accounts " . ° - 1,168,312 11 11 
Office furniture . ° - = 100 0 0 





$1,944,050 8 8 





Profit and Loss Account for the Year ending 31st December, 1888. 
1". 


Current expenses, including rent, taxes, income-tax, 


salaries, directors’ and auditors’ remuneration, &c. : £11,052 14 7 
Interim dividend paid on Ist July, 1888 . s . “ 8,325 0 0 
Balance transferred to general balance-sheet . ‘ . 22,978 13 0 

£42,356 7 7 


Cr. 


Balance brought forward from last year : 


. ° . £4,566 15 8 
Gross profits, after making provision for bad and doubtful 





debts . 2 37,789 11 11 
£42,356 7 7 
Signed) ALEXANDER YOUNG . 
( JaMES HEsLop Powst1, } Auditors. 


London, 29th January, 1889. 


LONDON AND YORKSHIRE BANK, LIMITED. 
ORDINARY HALF-YEARLY GENERAL MEETING. 
(The report appeared in the February number of the Magazine.) 


Tue ordinary half-yearly meeting of the shareholders was held on the 23rd 
January, at Winchester House, Old Broad Street; Mr. John Edgar in the 
chair. 

The General Manager (Mr. J. A. Clutton-Brock) read the notice convening 
the meeting, and the report and accounts were taken as read. 

The Chairman said—The past six months has provided more than one 
pleasant surprise in business circles. When we last met the country seemed 
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to be face to face with a most disastrous harvest, the results of which, 
however, particularly as regards the wheat crop, happily proved much less 
unsatisfactory than was anticipated. The advance in shipping freights has 
been remarkable, and is beyond question evidence of the activity of commerce, 
in regard to which the carrying trades must in ordinary circumstances afford 
the most reliable index. On the other hand, the higher price of money, 
although in a measure a source of immediate congratulation to bankers, has, 
it is to be feared, been occasioned more by excessive speculation in financial 
circles than by any considerable increase in the legitimate trade demand. The 
call for new capital, both for foreign countries and home industrial enterprises, 
has been upon a dangerous scale, and bids fair, if it continues unchecked, to 
divert capital unduly from trade channels and to cripple and hinder the return 
of confidence necessary to prosperity. An inflated money market always has 
this crippling effect; and, notwithstanding that the course of trade is more 
upon a cash basis than formerly, and less dependent upon credit, and that 
greater economy prevails in money channels, more money must be wanted in 
proportion as the volume of business increases. No doubt the condition of 
the country, of which the labour statistics and the savings banks returns are 
always a fair criterion, is at the present time one of comparative prosperity. 
And certainly, gentlemen, to become more personal, our prosperity, as an 
institution, must largely depend, under competent management, upon the 
well-doing of the community. The board have chosen through years of 
adverse and tedious times to meet the proprietors with small profits rather 
than attempt, for the sake of momentary applause, to earn larger dividends at 
the risk of locking up their resources. We see no cause to regret this policy, 
and we believe the future of the bank will justify it. As regards the figures 
now before you, comparing them as usual with those of a year ago, the 
deposits show an increase of £90,000, and the bills and advances to customers 
an increase of £140,000, which tells us that there has been a greater trade 
demand for money amongst the customers of the bank—a most satisfactory 
feature. As showing the strong financial position of the bank and its 
resources for increased business, I may remark that the total of cash, available 
at call and short date, added to our investments represents a sum equal to more 
than half of our total deposits. During the past half-year we have earned 
considerably larger profits, partly owing to dearer money and partly to new 
business introduced. You may have remarked that for some years past the 
expenses of the bank have been very stationary. We must expect them, 
however, to increase to some extent as the business grows. As to the distribution 
of the available profits, the board have no hesitation in recommending the 
proposed addition to the dividend, inasmuch as we are able to carry to the 
reserve fund a sum equal to the amount required to pay the whole of the 
dividend, in addition to carrying forward a larger balance as compared with 
last year. The bank has now 638 shareholders, some of whom I have to 
thank for the introduction of business, and to remind others that they can in 
this respect further their own interests more than they have hitherto done. 
As the report informs you, a branch of the bank has been recently opened at 
Keighley, a town which has developed a good deal of late years. I beg to 
move, ‘“ That the report and accounts now submitted be received and adopted, 
and that a dividend at the rate of 7 per cent. per annum, free of income-tax, 
for the half-year ended 31st December last, be and the same is hereby declared.”’ 
(Applause.) 

Mr. John Brinton seconded the motion, which was put and carried 
unanimously, 

The retiring director, Mr. C. M. Norwood, was next re-elected, and in 
acknowledging the resolution, Mr. Norwood remarked that during the time 
he had been a director he had taken much interest in the bank’s affairs, and it 
had given him the greatest pleasure to work with his colleagues for the success 
of the bank. 

The auditors, Messrs. Good, Daniels and Co., were also reappointed. 

The usual votes of thanks to the directors and staff were passed, and the 
proceedings terminated. 
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MANCHESTER AND SALFORD BANK, LIMITED. 


\ 

Accorpine to the report by the directors, the year 1888 has been marked by 
more frequent changes than usual in the Bank of England rate of discount, and 
in December by a reduction in the amount of coin and bullion in the bank to a 
figure lower than has been seen for many-years. The subscriptions to foreign 
and colonial loans and other enterprises during the year reached an enormous 
amount. The profits of the business for the year 1888, after making provision 
for bad and doubtful debts, for rebate of interest upon undue bills, for 
salaries and other charges, amount to £110,262. 8s. 1d,; plus a balance from 
last year, after paying. income-tax, of £3,338. 13s, 3¢4.—making together, 
$113,601, 1s. 4d. e directors have declared the usual dividend of 10 per 
cent. per annum, £76,000; with a bonus of two shillings per share, £9,500 ; 
they have applied to the redemption of the Bolton and Rochdale purchases, 
£23,000 ; leaving in profit and loss account to cover income-tax, £5,101. 1s. 4d. 
With a view to the retention and consolidation of the business, as well as to 
afford opportunity for its expansion, the directors have opened branch offices 
of the bank at Atherton, Bury, Burscough Bridge, Croston, Chorlton-cum- 
Hardy, Eccles, Hindley, Middleton, Moses Gate, Patricroft, Pendleton, 
Swinton, Stockport and Wigan. The branches previously established continue 
to make satisfactory progress. 


Balance-sheet, December 31st, 1888. 
LIABILITIES, 


Dr. 
Capital, 95,000 £50 shares, £8 paid . . ‘ . . £760,000 0 





0 
Reserve fund . “ > 2 ; . ‘ . * 340,000 0 0 
Unpaid dividends, £115; dividend and bonus, December, 

1888, £47,500 ° . ° ° ° ‘ . ° 47,615 0 0 
Amount due on current, deposit and other accounts . 2 6,304,131 12 5 
Acceptances and credits opened ‘ ‘ x a z 198,921 0 7 
Rebate account ° ° ° ° ° ° e ° 24,135 14 4 
Balance of profit and loss carried forward - ie 5,101 1 4 

$7,679,904 8 8 
carpenter eect er mats 
ASSETS. 
Cr. 
Cash on hand, in the Bank of England, and with London 

bankers and brokers ° ° ° ° ° . £1,312,242 15 4 
£300,000 23 per Cent. Consols, and £300,000 23 per Cent. 

Annuities . . = ° ‘ ° ° ° : 556,325 17 1 
Railway stocks and other investments ce ae nee es 95,326 8 5 


Bills of exchange ‘ ; ‘ ‘ ‘ 3 : . 2,267,946 15 1 
Advances on current accounts and loanson security . ° 3,098,911 9 11 
Liability of customers on account of the bank’s acceptances 


and credits issued . ‘ j ‘ ‘ ‘ . 198,921 0 7 
Bank premises in Mosley Street, St. Ann Street, Salford, 
Bolton, Southport, St. Helens, Ormskirk, Chorley, 
Rochdale, Chorlton-upon-Medlock, Atherton, and Chorl- 
ton-cum-Hardy . °° . : ‘ ; ; E - 120,236 2 3 
Balance of purchase of Bolton and Rochdale Banks . = 30,000 0 0 
£7,679,904 8 8 
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Profit and Loss Account for the Year ending 31st December, 1888. 
Dr, 
Salaries, rents and taxes, and all other charges e . £56,902 
Dividends :—At 30th June, 1888, at 10 percent. per annum, 

£38,000 ; and for half-year ending 31st December, 1888, 

at 10 per cent. per annum, £38,000; bonus, £9,500 J 85,000 
Reduction of Bolton and Rochdale purchase ° ° : 23,000 
Balance carried forward . ° . ° ° e ‘ 5,101 


$170,503 


Cr. 
Balance 31st December, 1887, £5,678. 12s. 7d.; less income- 
tax paid, £2,339. 19s. 4d, £3,238 13 3 
Gross profits for the year ending 31st December, 1888, after 
making provision for bad and doubtful debts ° F 167,164 11 56 


£170,503 4 8 


We have examined the accounts of the Manchester and Salford Bank, 
Limited, and in our opinion the balance-sheet of 3lst December, 1888, is 
correct, and exhibits the true position of the affairs of the bank on that date. 


Broomse, Murray & Co., Auditors. 
Tuos. H. Brriey, Chairman, 
Joun L. Kennepy, Vice-Chairman, } Directors. 
G. H. Gappum, 
Txos. Reap Witx1nson, General Manager. 
Manchester, 24th January, 1889. 


MANX BANK, LIMITED. 


In presenting their twelfth half-yearly report, the directors have much 
pleasure in referring the shareholders to the accompanying balance-sheet 
and statement of profit and loss, as on the 3lst December, 1888, with the 
auditors’ report thereon. Including £262. 6s. 6d. brought forward. from the 
preceding half-year, the balance of profit and loss account, after deducting 
current expenses, interest accrued on deposit accounts, rebate of interest on bills 
discounted, not yet due, provision for bad and doubtful debts, &c., amounts to 
£1,400. 18s, 4d., which the directors recommend should be appropriated as 
follows :—Half-yearly dividend at 5 per cent. per annnm, £625; reserve fund, 
£400; reduction of preliminary expenses, £100; reduction of bank fixtures and 
furniture (depreciation), £10. 3s. 4d.; balance to next account, £265. 15s.— 
£1,400. 18s. 4d. 
W. Ketty, Chairman. 


Balance-sheet showing Liabilities and Assets of the Company as on 81st December, 
8. 


Dr. LIABILITIES. 
Capital, £150,000, divided into 25,000 shares of £6 each, 

12,500 of which have been issued, and on which the sum 

of £2 per share has been received ° . . . £25,000 0 0 
Reserve fund (invested as per contra) ° 2,000 0 U 
Amount of deposits on current and other accounts (inelud- 

ing interest accrued) . : 111,176 18 11 
Amount of undue drafts on London correspondents ke. 1,252 10 10 
Amount of notes in circulation . ° : 7,127 0 0 
Rebate of interest on bills discounted, not yet due . 70 7 2 
Profit and loss account (as below) . ° . . 1,400 18 4 


£148,027 15 3 


_—____—. 
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ASSETS. 


Cash on hand and at bankers . ‘ $31,009 138 7 
Investments representing the reserve fund: £2 ,000 pro- 

portion of purchase of Victoria Government Debentures 

6 per Cent., 1891 . . ‘ 2,000 0 0 
Bills discounted, and advances to customers on current 

accounts, &c. . ° 70,124 13 10 
Other securities, including those assigned to the Insular 

Council as security for the issue of notes ‘ ° 40,439 16 11 
Bank premises (head office, Ramsey and Castletown) . ° 3,796 17 9 
Bank fixtures and furniture at head office and | branches 

including fire-proof safes, &c. ° ° ° 406 13 2 
Preliminary expenses  « * . ° . ° 250 0 0 


£148,027 15 3 


G. E. Hott & Son, Chartered Accountants, 


11, Orange Court, Castle Street, Liverpool, } Auditors. 
M. M. BrRipson, Douglas, 


Douglas, 25th January, 1889. 


MERCHANT BANKING COMPANY, LIMITED. 


Tux directors beg to submit to the shareholders the balance-sheet on the 31st 
December, 1888. The gross profits, after providing for bad and doubtful debts, 
and including the sum of £1,406. 0s, 7d. carried forward from 31st December, 
1887, amount to the sum of £45,778. 19s. 2d., from which, deducting current 
expenses, income-tax, &c., and also the interim dividend paid 26th July, of 2s. 
per share, or 2} per cent., there remains an undivided balance of £23,866. 17s. 
2d. Out of this balance the directors recommend that £10,000 be placed to 
the reserve fund, and that a dividend of 2s. per share, or 2} per cent., amount- 
ing to £7,500, be now paid, making with the interim dividend of July, 5 per 
cent. upon the paid-up capital of the company. £17,500 will thus be absorbed, 

and the balance of £6,366. 17s, 2d. the directors propose to carry forward to 
the next account. The liabilities of the Merchant Banking Company of 
London, Limited, on 3lst December last were £34,661. 17s. 5d., and 
they have since run down to £1,505. 19s., expiring early next month. 


O. E, Greznwoop, Secretary. 
13th February, 1889. 


Balance-sheet, 31st December, 1888, excluding the outstanding Assets and Liabilities 
of the Merchant Banking Company of London, Limited. 


Share capital—Subscribed capital in 75,000 shares of £10 

each, £750,000. 
Capital paid-up, viz., £4 per share upon 75,000 shares. £300,000 0 0 
Acceptances against credits and — and amount due 

to customers . . 1,861,171 15 38 
Balance of profit and loss account, £31, 366. 17s. 

deduct—interim dividend of 7 - cent. — 26th a uy, 

£7,500 . ° ° ° 23,866 17 2 


£1,685,038 12 6 
24° 
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Cr. 
Cash in hand, at bankers, and at call . : ‘ = ‘ £189,254 17 3 
Bills receivable, loans, securities, &c. . ‘ ‘ . 1,480,383 15 2 
Building and premises, 112, Cannon Street ° ; 15,400 0 0 


£1,685,038 12 5 


Joun B. Batt, F.C.A. 
H. Roserts, 


? \ Auditors. 


NORTHAMPTONSHIRE UNION BANK, LIMITED. 


Tue net profits of the bank, after providing for bad and doubtful debts and 
rebate on bills, amount t6 £40, 790.5s. 6d. The difectors applied the net earn- 
ings of the first six months to payment of dividend, 11s. per share, amounting 
to £16,500 ; income-tax, £543. 17s.; guarantee fund the surplus profits of the 
half-year, £3,036. 17s. 8d.; and now propose to apply to payment of a similar 
dividend, £16,500 ; income-tax, £517. 14s. 10d.; guarantee fund the balance, 
£3,691. iés. The addition of the above two sums of £3,036. 17s. 8d. and 
£3,691. 16s. will increase the guarantee fund to £226,736. 198. 7d. The directors 
anticipate that at the close of another year they will be able torecommend that 
a further sum of £1 per share be capitalised out of the guarantee fund. The 
balance-sheet sent herewith has been examined and certified by the auditors— 
Messrs, Price, Waterhouse and Co, 


Northampton, 23rd January, 18389, 


Abstract of Accounts for the Half-year ending 31st December, 1888. 
LIABILITIES, 


Bank capital—(30,000 nen £8 paid) . es ' %& ‘ £240,000 0 0 
Guarantee fund . . 223,045 3 7 
Amount due by the bank on deposit and current accounts . 1,664,633 15 5 
Drafts and notes in circulation . ; ° 12,181 6 11 
Profit for thehalf-year . ‘ ; ‘ - . 20,709 10 10 


£2,160,569 15 9 


ASSETS, nee samme ep 


Cr. 
Cash in hand and at London agents . £118,256 11 3 
New Consols, New 2} per Cents., Indian and Colonial 

securities and other investments. ° : 721,572 2 7 
Bills of exchange ° . ° ° 229,582 16 10 
-Bank premises and freehold property E fe 23,222 7 4 
Advances on current a ay “notes and 

mortgaged securities . z ; - 1,067,935 17 9 


£2,160,569 15 9 


NORTH AND SOUTH WALES BANK, LIMITED. 


Report by the directors to the proprietors, at their fifty-third annual meeting, 
held at the rooms of the Liverpool Law Association, Liverpool, 22nd January, 
1889, The published minimum rate of discount at the Bank of England, for 
the twelve months ended 31st December last, averaged £3. 6s. 1d. per cent. 
The London rate of discount during the same period shows an average of 
£2. 7s. 2d., but this average covers fluctuations of unusual range,—London 
rate at times having stood at 2 per cent. below the published minimum of the 
bank, a condition of things which has more than once, during the past year, 
placed this and other banks holding large deposits in the position of having to 
employ considerable portions of their funds at lower rates of interest than they 
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were allowing upon them. The general result of the operations of the bank 
for the past year has been to enable the directors to pay a dividend and bonus 
of 15 per cent., and to carry forward to next account the sum of £9,255, 
against a balance of £8,283 brought forward from the —— year, as shown 
in the following statement : — 
Gross profits, including a balance of £8,283. 18s. 2d. from 

last account, after deducting interest due to depositors, 

rebate on bills not -_ and making provision for 

losses. ° $158,808 1 2 
Deduct total expenditure "of the head ‘office, fifty-one 

branches, and eleven sub-branches, including salaries, 

directors’ fees, rent, taxes and other expenses 8 s 72,191 19 8 


Less dividends paid to proprietors, viz. £86,616 1 6 
Half-year ended 30th June, 1888, etal « at 10 per cent. 
per annum, £25,000; half-year ended 30th June, 1888, 
bonus at 5 per cent. per annum, £12,500; half-year 
ended 31st December, 1888, dividend at 10 per cent. 
per annum, £25,000; half-year ended 31st December, 
1888, bonus at 5 per cent. per annum, —_ 500; income- 
tax on profits, £2,360. 12s. 7d. : ss 77,360 12 7 
Leaving to be carried to next account =. ° . £9,255 8 11 
RS RR MER 


The following is the balance-sheet of the bank as at 31st ultimo. 


Balance-sheet, at 31st December, 1888. 
LIABILITIES. 
Dr. 
Deposits, current account anm &. . “ ‘ £6,140,336 * 
Notes in circulation . - ° 42, "155 
Drafts, not exceeding twenty- one days’ date. ° 16,650 13 
Acceptances, and credits under issue . = é : . 138,375 2 
Other items 3 E ‘ ‘ % P 68,147 17 


Total liabilities to public . . £6,405,665 3 
Capital :—Total subscribed, £2,000,000; of which in 
reserve liability, £1,500,000—paid-up, £500, 000 ; reserve 
fund, £250,000 ; undivided profits, £9,255. 8s. lid. A 759,255 


$7,164,920 


ASSETS. eR So 





Cr. 
Cash in hand, at call or three days’ notice : i . 1,401,669 
£888,152. 8s. 10d. New Consols, at cost . ‘ 852,536 
India stock, and eae stocks of first-class English 

railways, at cost . x 316,283 
Bills of exchange ‘ ‘ 2,287,068 
Advances to customers, temporary loans ‘on railway and 

other shares, &c. ° ‘ - 1,861,071 
Acceptances, and credits unaccepted per contra . . 138,375 2 1 
Bank buildings—head office and twenty-two branches . 138,927 0 8 
Sums in transitu with branches and aati and — 

oe a ake ee gh ae ‘ 168,988 13 6 


£7,164,920 12 2 


Grorcz Rar, 
Wiut1am Nicot, Directors. 
Epwarp THOMPSON, 


R. Merzpira Jonzs, Liverpool Manager. 














346 North and South Wales Bank. 


We certify that the above balance-sheet, in our opinion, is a full and fair 
balance-sheet, properly drawn up so as to exhibit a true and correct view of 
the state of the company’s affairs, as shown by the books of the company, 
and that the profits, as stated in the profit and loss account, have been fully 
and fairly earned, 

Harmoop Banner & Son, Chartered Accountants. 


The various branches of the bank, both in Liverpool and in the country, 
have been, as usual, visited by one or more of the directors, accompanied by 
the country manager, and the cash, bills, accounts, and securities examined on 
the spot, and the results throughout have been satisfactory. The directors 
who go out by rotation at the present meeting are Mr. John Bibby and Mr. 
Edward Thompson, both of whom are eligible for re-election, and offer 
themselves accordingly. 

Gzorcz Raz, Chairman. 


The following is an abridged report of the fifty-third annual general meeting 
of the shareholders of this bank, held on Tuesday, 22nd inst., at the rooms 
of the Liverpool Law Assoviation, Cook Street, George Rae, Esq., Chairman 
of the Bank, presiding. There was a numerous attendance of proprietors. 


The report of the directors having been read, 


_ The Chairman said—Gentlemen, I rise to move that the report which has 
just been read be adopted, printed and circulated amongst the shareholders ; 
and in doing so I will, as usual, refer to a few of our principal figures. The 
largest item in the accounts of the year is the increase in our deposits—an 
increase of close upon half a milliun—(applause)—the exact figures being 
£480,000. This circumstance has led some of us to conclude that a good many 
of our friends must have been making money last year—(hear, hear)—and not 
only making money, but keeping it and laying it by; and I think I express 
the general hope of the board when I say that we trust they will go on making 
money, and add another half million to our deposits in the year now current. 
(Hear, hear.) The next item is our Consols—the conversion of our Consols into 
the New 22 per Cents. I need hardly tell you that we went into the conversion 
with extreme hesitation and reluctance, but virtually we had no choice. We 
are obliged, as you all know, holding, as we do, such a large amount of 
deposits, to hold a large portion of our reserve in a form of security that can 
be turned into cash any business day throughout the year, panic or no panic ; 
and this security was afforded by Consols alone, owing to the magnitude of the 
stock. We held out, as I say, to the last, but when we found that 90 per 
cent. of the old Consols had vanished, and been converted into 2? per Cents., 
we had no choice but to accept the inevitable. The next item of the balance- 
sheet is our investments in first-class railway securities. When we say 
‘* first class,’ we mean Midland, Great Western, Lancashire and Yorkshire, 
and North Easterns. We hold only in those stocks first-class preference 
shares or debentures. But this year we have added to our previous holding 
£80,000 of the Indian 3 per Cents., the total increase upon the item being 
£140,000. Our bills of exchange are about £180,000 more than they were 
last year. At this time they comprise about a £1,250,000 of Treasury and 
bankers’ bills. The advances to customers are within a few pounds of what 
they were last year; and the other items of the accounts do not appear to call 
for remark. Our financial position remains pretty nearly at its normal state. 
Our cash in hand and at call and Consols amount to £2,250,000, or about 36 
per cent. of our liabilities. (Applause.) Since last meeting the only event of 
importance in Liverpeol banking history has been the amalgamation of the 
Liverpool Commercial Bank with the Bank of Liverpool ; and we only refer to the 
circumstance to say that we don’t share the opinion that seems to be entertained 
by some—that these amalgamations are in restraint of trade or any restriction of 
banking resources. On the contrary, they rather add to them, because two 
banks uniting their resources can work with one reserve instead of two, and 
thus set free a larger amount oi their funds for employment outside. So far, 
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indeed, from the resources of the Liverpool banks having become diminished 

of late years, either by amalgamation or otherwise, the movement has been all 

the other way. There has been a large and steady increase in the resources of 
the local banks. I have in my hand a return showing what the resources of 

the six local Liverpool banks were ten years ago, and what they are now. I find 

thatthe total amount of capital paid-up, rest and deposits, which in 1878 amounted 

to £15,000,000 odd, now amounts to £18,000,000 odd—an increase of £3,000,000, 

or one-fifth ofthe whole amount. It is true that in the meantime the head offices 

of Liverpool banks have been diminished by two, but at the same time the 

branches of Liverpool banks in the city and its immediate outskirts have been 

increased by 24. In 1878, the total number of branches of our local banks was 

12; the total now is 36. So that for every head office closed 12 branches 

have been opened ; and it is in this way, and in this direction, that the Liver- 

pool banks have sought to employ their increased and increasing resources, 

preferring—wisely, I think—to seek employment for those resources on the 

spot at home, instead of having to send themelsewhere. (Applause.) Never- 

theless, the idea seems still to lingerin some quarters that Liverpool bankers 
rather look down upon tradesmen’s accounts, and give all their smiles and 
favour to the larger accounts of ‘merchants and brokers. Well, how far this 
may have been the case in the dark ages of Liverpool banking I don’t know, 
but it is not the case now. The statistics which I have just quoted I think will 
show that the Liverpool bankers, so far from despising tradesmen’s accounts, 
have for years past been going into the highways and byeways of the city 
expressly to look for them; so that, if any honest, trustworthy tradesman is 
still without a banker, it is not the fault of the bankers—(applause)—for the 
bankers have gone more than half-way tomeet him. Speaking for ourselves, just 
by way of finish, I find that of the total number of our own overdrawn accounts 
at the head office and the Liverpool branches, no fewer than 57 percent. consist 
of overdrafts of under £200 each ; and I think I may confidently add that our 
managers would rather see that percentage increased than diminished. (Hear, 
hear.) Before sitting down, I have to express the regret of the board at the 
absence from our meeting to-day of two of our colleagues—Mr. Thos. 
Brocklebank and Mr. John Bibby. Mr. Brocklebank is just recovering froma 
long and serious illness, and is on the eve of a journey to the East. Iam sure 
he will carry with him the good wishes of all present wherever he goes, as well 
as the hope that he will return to us again in renewed health and strength to 
re-enter upon a long spell of activity and usefulness. (Applause.) As regards 
Mr. Bibby, I am happy to say that there is nothing at all the matter with him 
except that he is in Dresden to-day, instead of being here; but, as he could not 
help it, and he is very sorry, I think we will have to forgive him this time. 
(Laughter.) Gentlemen, with these remarks, [I beg to move the resolution 
which I have read. 

Sir James Picton: Mr. Chairman, I have much pleasure in seconding the 
adoption of the report. We have met to-day, as men of business, to listen to a 
statement of the progress of a very prosperous concern, and to congratulate 
each other upon its continued success. And here, perhaps, I might stop; it 
might be said there is nothing more to be added. But I think there is some- 
thing more to be added. I think we may look at an institution like the North 
and South Wales Bank, and others of a kindred character, as filling a very 
high and important place in the political economy of the day. Banks offer, as 
we all know, facilities for the transaction of business, without which it would 
be utterly impossible to carry forward the great movements of commerce which 
England has to carry on. But, in reference to Wales more especially, I con- 
sider that the two great banks which carry on the principal business of the 
kind in the Principality are the sources of a large amount of the prosperity 
which attends that part of the Queen’s dominions. (Hear, hear.) Only imagine— 
51 branches. All these are like fountains sending forth life-giving streams 
and enabling the industry of the country to develop itself, giving facilities 
which otherwise would not exist for the progress and prosperity of the nation. 
In that respect they fulfil a very important duty. It was said by a philosopher 
of old that ‘‘money is like manure; it is of no use until it is spread.” 
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(Laughter.) Now, the function of the banks in Wales is to spread it, and to 
cause all that it comes in contact with to fructify, prosper and increase; and 
in so doing it discharges, as I have said, a very important duty. But there is 
something more which I have very great pleasure in referring to. Banks 
naturally have no special connection with literature, but it may be the boast of 
this bank that, in the person of their respected chairman, they have had a con- 
nection with literature. I daresay most of you have read that excellent work 
of Mr. Rae’s, ‘‘ The Country Banker.” (Hear, hear.) It opened my eyes a great 
deal, when I read it, to the secrets of banking, and the mode in which that busi- 
ness ought to be carried on, if it is to be carried on with any degree of success. 
It is said, you know, that a poet must be born, and not made; and I believe 
that a banker must really be born with the faculties required, or he never could 
acquire them in after life ; and that book to me had an amount of fascination I 
can hardly describe. It enables you to see the secret sources and secret 
channels through which our monetary system proceeds, showing the right way 
and the wrong way, the causes of success and the causes of failure ; and I think 
that the shareholders of the North and South Wales Bank may feel themselves 
greatly honoured in having a chairman capable of putting forward before the 
world such an excellent work, which has been so much appreciated by the 
com mercial classes of the country. I think we may congratulate ourselves on 
the success which has hitherto attended the progress of the bank ; and we can 
only say, ‘“‘ Long may it live, and long may it prosper.’ (Applause.) I beg 
to second the resolution. a 

Paull said he supposed he should be in order in making a 
few remarks on the report, because he had something on his mind which he 
wished to get rid of. On first reading the report, he must confess that he did 
so with some feeling of disappointment, because the temporary increase in the 
value of money, and the considerable expansion and improvement which had 
taken place in business during the past twelve months, he thought would have 
acted more favourably on the balance-sheet than they appeared to have done; 
but, on close examination of the balance-sheet, he found abundant reason for 
congratulation. The figures, as faras he was able to interpret them, showed 
@ substantial and steady increase in the business of the bank, and that its 
soundness had been more than maintained. He was not unmindful that during 
the year they had suffered doubtless very materially from the astute and clever 
action of that financier, Mr. G. J. Goschen, and he was glad to find that they 
were not one of the banks that assisted the right hon. gentleman in carrying 
out that conversion, A Conservative Government with a Radical Chancellor 
of the Exchequer was about the worst possible combination we could have. 
What the directors would have to contend with in future he was afraid was the 
permanent depreciation in the value of money. The whole country was 
suffering from a glut of wealth which electric shares and gold mines were 
inadequate to relieve, and the times and circumstances were now ripe, he 
thought, for the introduction of some very gigantic swindle or another. What 
was wanted now was some modern South Sea bubble or Mississippi scheme, and 
the only other thing he could think of for the purpose would be a rousing 
European war, but he would rather prefer the gigantic swindle. There were 
always plenty of small swindlers, but what they now wanted was some towering 
genius utterly devoid of feeling and conscience. (Laughter.) When sucha 
genius arose he hoped they would not be tempted to hand over to him their 
bank shares, simply because they only brought in 15 per cent., and thus aid 
the swindler in spreading ruin and desolation all around. (Hear, hear.) 

The motion for the adoption of the report having been put and carried, 

Mr. R. W. Jones moved, and Mr. John T. Davies seconded, and it was 
resolved unanimously, that Mr. John Bibby and Mr. Edward Thompson, the 
directors retiring by rotation, be re-elected. Mr. Thompson briefly returned 
thanks, and the chairman replied on behalf of Mr. Bibby. Mr. E. Paull said 
he had last year the pleasure of speaking on behalf of the officers of the bank. 
This year he had to speak on behalf of the directors. For the first time in his 
life he had to move, “That the thanks of the shareholders be presented to the 
directors of the bank for their valuable services, and that the sum of £3,500 be 
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placed at their disposal as their remuneration for the current year.”” The 
result of the exertions of those gentlemen on behalf of the shareholders was 
brcught home every six months in such a practical and pleasant way that it 
raised the manner in which they discharged their duties as far beyond all 
criticism as it was beyond all praise. (Hear, hear.) It appeared to him that 
the gentleman who sat in the position of a director of a bank, with all its 
absorbing cares, accepted a very serious position of responsibility, and, at the 
same time, surrendered many opportunities of distinguishing himself in other 
and more prominent walks of life. He (Mr. Paull) should think he gave up 
the chance of ever again enjoying a quiet and tranquil spirit. (Laughter.) 
One could hardly imagine a bank director with such a responsibility on his 
shoulders giving his mind over to the consideration of those sweet things of 
art and poetry and the drama which other people could enjoy, so that really 
their directors gave up a great deal on their behalf. He thought they were 
very favourably circumstanced to know that gentlemen who could shine in any 
walk of life were, year after year, willing to give up their time to their 
interests, and for a comparatively small remuneration. He had very great 
pleasure in submitting this resolution. Mr. William Norman seconded the 
resolution, which was carried by acclamation. On the motion of Mr. John 
Given, seconded by Mr. James B. Harrison, Messrs. Harmood Banner and 
Son were appointed auditors for the present year, at a remuneration of 200 
guineas. Mr. Hugh Bulkeley Price, J.P., moved—‘‘ That the thanks of the 
shareholders be given to the managers and other officers of the bank.’’ 
(Applause.) This, he said, was a resolution which they always carried in that 
room with great cordiality, and it was one, fortunately, that did not require 
any speech to be made in support of it. He believed that nearly all the share- 
holders of the bank are also customers of the bank, and they had opportuni- 
ties of seeing for themselves thé caré, zeal and ability with which all the officers 
discharged their duties. (Hear, hear.) He really did not think there was any 
institution in the country that could boast ofa better staff, all things con- 
sidered, than the North and South Wales Bank had. (Applause.) He had 
great pleasure in moving this resolution, and in coupling with it the names of 
Mr. Meredith Jones and Mr. Ebenezer Rees. (Applause.) Mr. Edward Rae 
said he had great pleasure in seconding the resolution. Anyone who had 
spent several years within the walls of the bank, as he had done, must have 
seen the devotion with whichthe officers attended to the business. He thought 
it must be pleasing to them to hear themselves spoken of as Mr. Price had 
spoken of them, because Mr. Price was a gentleman who always spoke from his 
heart, and said what he meant. (Hear, hear.) The Chairman: In putting the 
resolution, I would just like to say one word, which is that the turnover in the 
whole of our accounts last year amounted to £133,000,000—(applause)—and that 
within two hours of the arrival of the last branch balance-sheet, this vast sum 
of money, in complicated transactions, was balanced toa penny. (Applause.) 
The resolution was then carried unanimously. Mr. R. Meredith Jones (Liver- 
pool Manager) : On behalf of my brother officers and myself, I have to thank 
you forthe kind terms in’which you have referred to us. I need hardly say 
we will endeavour still to go on and try to deserve your good opinion. The 
shareholders are a large and important body, and I would ask that the efforts 
of the directors and also those of the staff may be supplemented by the share- 
holders trying to bring us fresh business. We are all anxious to do double 
duty if you will send us the work. (Hear, hear.) Mr. John H. Hind: Gen- 
tlemen, the final resolution is a vote of thanks to the chairman. (Applause.) 
It must be a source of gratification to every shareholder present to see our 
friend Mr. Rae at his post in good health to-day. (Applause.) This year is 
Mr. Rae’s jubilee in connection with this bank. (Hear, hear.) He joined it in 
May, 1839, and he has lived to see it grow up to the magnitude it has done. He 
has watched its growth with the same interest that a mother watches the 
growth of her child from its infancy. He has been connected with this bank 
from its cradle, and it must be a very proud day for him to see it arrive at its 
present magnitude. I consider there is no bank—there may be larger banks— 
but no bank enjoys a higher or prouder position in England than the North 
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and South Wales Bank, and very justly so. I hope the time may be far 
distant when Mr. Rae may think of placing himself in his armchair, and 
giving up the reins of office to someone else; but when he does so, he will leave 
behind him a monument in this bank to his memory for many years to come. 
(Hear, hear.) However, I hope that the time is far distant when he will think 
of such a thing. (Loud applause.) Mr. B, Chaffers Roberts: It gives me 
very great pleasure indeed to second this vote, and I am sure all of us re-echo 
every sentiment which has been expressed by Mr. Hind. (Hear, hear.) The 
vote having been carried by acclamation, the chairman returned thanks, and 
the meeting then terminated. 


NORTH EASTERN BANKING COMPANY, LIMITED. 


Tue annexed accounts show that the balance of profit, after payment of all 
expenses, provision for bad and doubtful debts, and allowance for depreciation 
on premises and fittings, and for rebate on bills, amounts to £7,737. 7s.; of 
this amount it is recommended that £6,811. 17s. 6d. be appropriated to the 
payment of a dividend upon the ordinary shares for the half-year of 3s. 6d. 
per share, free of income-tax, being at the rate of £5. 16s. 8d. per cent. per 
annum, and that the balance of £855. 9s. 6d. be carried forward. 


2 Balance-sheet, 31st December, 1888. 
iD 
Capital:—51,000 shares of £20 cach . . «© « « 41,020,000 0 0 


Capital issued :—39,325 ordinary £20 shares, £6 paid . 235,950 0 
Reserve fund . : = 5 - 7 . = . 58,000 0 
Amount due on deposit and current accounts, and to corre- 

spondents, £651,820. 5s. 6d. ; acceptances, nil. . ° 651,820 5 
Profit and loss:—Balance at 30th June, 1888, £768. 16s. 

3d.; net profit for half-year ending 31st December, 1888, 

as below, £6,968.108.9¢. . . «2. «© « -« 7,737 7 


£953,507 12 


Cr. 
Government securities a eC a a 
Corporation, debenture and preference stocks . ° 
Mortgages and other investments . ° : ° 
Bills discounted, loans to customers, &c. . 3 


° £152,415 19 
Bank premises, furniture, &c., £42,545. 19s. 7d.; written 


29,625 0 
73,880 4 
600,323 7 


31,670 6 
65,589 15 


£953,507 12 


off to date, £10,875. 12s. 11d. . ° ° ° . 
Cash on hand and at Bank of England . . <6 


Txomas Bowpen, 
Rop. Macgay, 


} Auditors. 


PARES’S LEICESTERSHIRE BANKING COMPANY, LIMITED. 


Tus directors have to report that the profits of the bank for the year 1888, 
after deducting expenses and making provision for bad and doubtful debts, 
amount to £44,361. 5s. 5d., which with £2,016. 9s. 5d., the balance brought 
forward from 1887, makes a total of £46,377. 14s. 10d., available for dividend 
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for the year 1888. The directors recommend the payment of a dividend of 
16s. 3d. per share on the £12. 10s. paid shares, and 6s. 6d. per share on the £5 
paid shares (free of income-tax), being at the rate of 6} per cent. for the 
second half-year of 1888, and which with the dividend of 6 per cent. paid for 
the first half-year will make £12. 10s. per cent. for the year. The account 
will then stand as follows :—Dividend paid in August last, £21,000; dividend 
now proposed, £22,750; allowed for income-tax, $1,300; carried to profit and 
loss for 1889, £1,327. 14s. 10d, 


Balance-sheet, 31st December, 1888, 


Dr. LIABILITIES. 
Paid-up capital . ° . e ‘ . e . e $350,000 
Reserve fund ‘ ° ‘ es P e ‘ ‘ ® 165,000 
Notes in circulation . “ = . 8 = = 33,760 
Amount due upon deposit and current accounts, including 
interest, reserve for rebate on bills receivable in hand, 
and provision fur bad and doubtful debts ° ° 
Balance of profit 31st December, 1887, £2,016. 9s. 5d. ; 
profit for the year 1888, £44,361. 5s. 5d.—£46,377. 14s. 
10d. ; less dividend, paid in August, 1888, £21,000 ° £25,377 14 10 


1,461,427 16 11 





$2,035,565 11 9 
ASSETS, ———— 
Cr. 
Cash at head office and branches, and with London agents 
and brokers, and with other bankers . ‘ . ‘ £299,360 
British and Indian Government securities, debentures and 
preference shares . ° ° ° ° ° ° ° 255,782 
Otherinvestments . = 2 ‘ é . s ‘ 109,726 
Bills receivable ° ‘ . ‘ ° ‘ 356,890 
Advances to customers on securities and current accounts 
Freehold bank premises, head office and branches . . 


£2,035,565 11 9 
anes ES 


Wu. Brutson, 
Artuur Matin, Directors. 
Joun A. WYKES, 


ArtuuR Bo.vs, Manager. 


QuitteR, Wetton & Co. 


16th January, 1889. 


PRESTON UNION BANK, LIMITED. 


Arter providing for all bad and doubtful debts, the profits for the year endin 
81st December, 1888 (added to the balance of £189. 4s. 10d. brought fwenell 
are £5,648. 13s. 9d. The interest allowed on current, deposit and other 
accounts, together with all expenses, amounts to £3,210. 7s.; the year’s 
dividend, at 5 per cent. per annum, free of income-tax, absorbs £1,250; the 
reserve fund has been increased to £10,000, by adding thereto £1,000; leaving 
& balance to next year, after payment of dividend, of £188. 6s. 9d. 


Cuantzs Rows, Chairman. 











Provincial Bank of Ireland. 


Balance-sheet, 31st December, 1888. 
LIABILITIES, 


Dr. 
Capital authorised, £200,000, divided into 20,000 £10 
shares, 5,000 shares issued, £5 called. £25,000 0 0 
Reserve fund, invested as follows :—British 23 per ‘Cent. 
Stock, £2, 000 ; India 34 per Cent. Stock, £2,000; New 
South Wales 3} per Cent., £2,000 ; Queensland 34 per 
Cent. Stock, £2 2000 ; London 34 per Cent. Bonds, 
£2,000 . 10,000 0 0 
Due by the bank on sean, deposit and other accounts, 
and interest thereon 72,337 8 6 
Balance, being the undivided surplus, after the payment of 
dividends, carried ¢o mext year -. .. ; tes 188 6 9 
$107,525 15 3 


SRS em 
ASSETS. 


Cr. 
Cash on hand and at call with agents, and investments 

immediately convertible . £29,174 2 9 
Due to the bank by its customers on current accounts, bills 

of exchange, &c. . 70,597 17 1 
Bank’s property, 38, Fishergate, and 18, Winckley Street, 

Preston . ‘i ; ° 7,753 15 5 


£107,525 15 3 


Cuartes Rowe, 
JamMEs BuTiLer, 

J. A. LigHTBOURNE 
JoHN HEALEY, 
JAMES Brown, 
Epwin Nyez, 


»\ Directors. 


W. B. Ripgat, Manager. 


Turavanv, Younes, Weisz, Bishor & Criarke, Auditors. 


London, 12th January, 1889. 


PROVINCIAL BANK OF IRELAND, LIMITED. 


Tue directors have pleasure in submitting to the shareholders a statement of 
the bank’s affairs for the half-year ending the 31st December, 1888. Includ- 
ing £4,729. 16s, 3d. brought forward from last account, there remains a profit 
of £33,172. Os. 2d. Out of this the directors have declared a dividend for the 
half-year at the rate of 10 per cent. per annum, free of income-tax, which will 
require £27,000; they have written off bank premises account, £1,000; and 
carried forward, £5,172. Os. 2d. 
Cuartes Cuampers, Secretary. 


London, 26th January, 1889. 





Provincial Bank of Ireland. 


Balance-sheet, 31st December, 1888. 


LIABILITIES, 

Dr. 

Capital paid-up . ; 

Reserve fund . ; : ° 

Notes in circulation . 

Deposit receipts, current and other accounts 

Net profits for the half-year, including £4,729. 16s. 3d. 
brought forward from 30th June, 1888, £33, 172. Os. 2d. ; 
i in reduction of bank —— account, 

0. e . . ° ° 


“ ASSETS. 

Tr. 

Cash at head office, branches and in London 

Investments, viz.:—British Government and colonial 
securities, £1,054,082. 8s. 6d.; Bank of England _— 
and other investments, £243, 140. 5s. : ° 

Advances on security at éall and shért notice . a 

Bills discounted, and advances‘ to customers, &c. 

Bank premises, freehold dnd léasehdld 2 


_ PROFIT AND LO8S ACCOUNT. 
Dr. 

Total expenditure at head office and branches, including 
rent, repairs of wopnionp, salaries, mes = .» for the 
half-year . 

Reduction of bank premises account . 

Dividend at the rate of 10 per cent. per ‘annum, for the 
half-year to 31st December, 1888, payable on — —_ 
the 9th February next, free of income-tax 

Carried to new account . 


Cr. 

Balance 30th June, 1888 . 

Gross profits for the half-year, ‘after payment ‘of interest 
on deposits, income-tax, duty on notes and postbills in 
circulation, law costs, and providing for rebate on bills 
discounted not yet due, and bad and doubtful debts 


Beaumont Hankey, 
Ricuarp Heimer, 


£540,000 
174,000 
819,334 
3,904,885 


32,172 0 2 
£5,470,392 4 9 


£483,086 13 0 


"1,297,222 13 
854,409 9 
2,690,512 4 
145,161 4 


£5,470,392 4 


£41,815 
1,000 


27,000 0 0 
5,172 0 2 


£74,987 16 1 


4,729 16 3 


70,257 19 10 


£74,987 16 1 


Directors. 


Greorcr D. WuHatTMan, 


CHARLES CHAMBERS, 


Secretary. 


Ernest Cooper ‘ 
Ropert Gagpyer, | Auditors. 


London, 28rd January, 1889. 








354 Sheffield & Rotherham Joint Stock Banking Co. 


ROYAL-EXCHANGE BANK, LIMITED. 


Tue directors beg to submit to the proprietors the annexed balance-sheet and 
profit and loss account for the half-year ending 31st December, 1888. Including 
£278. 18s. 6d. brought forward from last account there remains (after making 
deductions for interest on deposit accounts, current expenses, bad debts, &c., 
and rebate on bills not yet due), a net profit of £1,779. 17s. 1d., out of which it 
is proposed to pay a dividend for the half-year at the rate of 4 per cent. per 
annum, amounting to £1,215. 11s., and to carry forward a sum of £564. 6s. 1d. 
to next account, 


126, Cannon Street, E.C., 
15th January, 1889. 


Balance-sheet, 31st December, 1888. 
LIABILITIES. 


Freperick Natper, Secretary. 


Dr. 
Capital, authorised--100,000 shares of £10 each, £1,000,000. 
Subscribed—7, 3963 shares of £10 each, £73,962. 10s. 
Paid-up—4,759} shares of £10 each, fully paid, £47,592. 

10s. ; 2,637 shares of £10 each, £5 per share paid, 

i ee ae eG ; $60,777 10 
Current, deposit and other accounts. . . ° 65,946 12 
Bills negociated, as per contra . ° : ° . 97 9 
Rebate on bills discounted, not yet du ° ° 605 15 
Balance of profitandloss , . . ° ° 1,779 17 


£129,207 3 


eek ek) 


ASSETS. 
Cr. 
Cash on hand and at Bank ofEngland £32,947 18 10 
Bills discounted, loans and other accounts . 
Stamps . ° ° . ° ° ° 
Bills negociated, per contra « « . 
Goodwill, furniture and fittings . 


$129,207 3 9 


E. J. Reep . 
W. ee ei D Directors. 
— Hatt, Manager. 
PER BrotuErs & Co. ° 
Chartered Accountants, } Auditors 


SHEFFIELD AND ROTHERHAM JOINT STOCK BANKING 
COMPANY, LIMITED. 


Tue profit and loss account for the year, after payment of all the expenses of 
management and income-tax, shows a net gain of £29,429. 6s. 10d. Your 
directors have written off for losses £1,682. 14s. 4d., and they now declare a 
dividend out of profits for the year ending 31st December, 1888, after the rate 
of 124 per cent. per annum, together with a bonus of 1s. 8d. per share, making 
13} per cent. The proprietors in August last received on account, and in 
anticipation of this dividend, an instalment of 5 per cent. The balance, 
together with the bonus, will be payable at the banks of the company on and 
after the 13th February. The remaining sum of £1,746. 12s. 6d. has been 
transferred to the credit of the reserved fund, which, after payment of one 
thousand guineas voted to the directors at the last annual meeting, will amount 
to £115,124, 13s, 4d. 





Sheffield Banking Company. 


General Balance-sheet, 31st December, 1888, 

Dr. LIABILITIES. 

Paid-up capital :—23,984 £50 shares, £8 wn $191,872; 

4 £200 shares, £32 paid, £128. ° . . £192,000 0 0 
Reserve fund . ‘i re . ° e . 115,124 13 4 
Notes in circulation . ° 20,300 0 : 

0 
5 


Balances owing by the company. * desposits ” rebate &e. 1,678,758 5 
Dividend and bonus . _ a s ‘4 ‘ . = ' 26,000 0 





£2,032,182 18 


ASSETS. meee eur eee 


Cr. 
Balances owing to the company, bills and loans $1,330,936 17 10 
Cash in hand and in the hands of bankers and brokers at 

call, and seven days’ notice . 309,884 §& 0 
Investments :—Government securities, £130, 000 22 Consols 

and £20,000 24 per Cent. Stock, £140,644. 16s. ; railway 

debentures, consolidated guaranteed and preferenee stocks, 

and Sheffield Corporation stock, &c., £224,023, 11s, 8d.. 364,668 7 8 
Bank premises and furniture . 17,093 4 11 
Insta]ment of 5 per cent. paid to the proprietors on account 

of dividend in August last . ir ae 9,600 0 0 


$2,032,182 18 6 


C. R. Trevor, F.0.A., ‘ 
Frep. R. Gopparp, F.C. A, } Sate, 
January 30th, 1889. 


SHEFFIELD BANKING COMPANY, LIMITED. 


Tue directors have pleasure in reporting to the shareholders the result of 
the operations of the bank for the year 1888. They have been of a very 
similar character to those of the previous year. The rate of interest has been 
a shade lower, and the returns rather larger. The profit on the year’s 
working amounts to £46,304. 15s. 1d., and the directors have appropriated it 
as follows, viz. :—In payment of a dividend of 12} per cent. on the paid-up 
capital of the bank, £41,671. 17s. 6d. ; payment of income-tax, £711. 1s. 10d.; 
rovision for bad and doubtful debts, ‘£2, 602. 15s. 6d.; addition to the surplus 
Pint, £1,319. 0s, 34. The surplus fund now amounts to £147,030. 7s. 2d. 


General Balance-sheet, 31st December, 1888. 
"LIABILITIES, 


Dr, 
Capital ideas viz. :—19,050 £50 vane agi 10s. each 
° - £333,375 0 


¥ i 147,030 7 
Amount due on deposit, current ‘and other accounts : ; 2,219,564 15 


pal 
eke fund 


Notes in circulation ° 
Balance of profit and loss account, £46, 304. “Lbs. ld. ; less— 
Appropriated in payment of income-tax, $711. 1s. 10d. : 
provision for bad and doubtful debts, £2,602. 15s. 6d. ; 
addition to surplus fund, £1,319. 0s, 3d.—£4,632. 17s. 
7d.—£41,671. 17s. 6d. Less—Instalment dividend, 
declared July, 1888, £16,668. 15s. To be divided . 7 25,003 2 6 


«= 


24,200 0 


£2,749,173 5 4 





356 Stamford, Spalding and Boston Banking Company. 


P ASSETS. 
ie 
Cash on hand and balances with Bank of si aie and 

other bankers, at call or short notice . : £238,614 2 6 
Bills of exchange .. 3 : 789,384 16 9 
Advances on current accounts and loans on securities 5 1,242,302 1 11 
Investments, viz.:—3 per Cent. Consols. (£200,000), 

£194,168. 13s. 9d. ; Exchequer bill, debentures, municipal 

and colonial bonds, and preference shares and stock, 

£257,464. lds. 3d. . s ‘ ° . ‘ ° 451,633 8 0 
Bank properties and furniture . ° ° ° . ° 27,238 16 2 


£2,749,173 5 4 
M, J. Extison. 
FREDERICK BARDWELL. 
Henry I. Drxon, 
Henry Ep. Warson. 
Samvuet Roserts. 
J. H. Barser, Managing Director. 
Epw. Brrxs, Manager. 


JosHvuA Wort Ley, Chartered Accountant, 
W. H. Warson, Chartered Accountant, 
Auditors of the Bank 


Sheffield, 21st January, 1889. 


STAMFORD, SPALDING AND BOSTON BANKING COMPANY, 
LIMITED. 


Tue net profits of the year 1888, after providing for all bad and doubtful 
debts, are £36,582. 6s. 9d; to this add the unappropriated profits of 1887, viz., 
£1,369. 17s, 4d.; making £37,952. 4s. 1d. Out of this the usual interim 
dividend of 5 per cent. was paid in August last, amounting to £13,750; leaving 
$24,202. 4s. ld. The directors now propose to declare a dividend of 8 per cent., 
making in all 13 per cent. per annum, which will require £22,000 ; and to carry 
forward £2,202. 4s. 1d. Most of the shareholders are probably aware that, early 
in August last, the directors took over the business of Messrs. Eland and 
Eland’s Banks at Thrapston and Kettering. They thus obtained important 
‘ additions to the connections of this bank, and opened branches at both places. 
By advancing 10s. in the £ to the depositors on the very morning of Messrs. 
Eland’s failure, and supplementing this action by the purchase of the claims of 
their creditors for 15s, in the £ five days afterwards, the directors feel that they 
did all that lay in their power to mitigate the distress and anxiety that were 
caused in the district. They wish to take the present opportunity of testifying 
to the openness and integrity which distinguished the Messrs. Eland 
throughout the negotiations with them, without which the directors could not 
have ventured to make such rapid and satisfactory offers to the creditors. It 
is very gratifying to the directors to be able again to show increased 
business and larger profit, in spite of the prolonged depression in agriculture, 
and the enormous fall in the value of land. There are, however, symptoms 
that agriculture is slightly improving. With increased profits and so large an 
accession of business in Northamptonshire and elsewhere, the directors are of 
opinion that they may safely recommend an increase of dividend by 1 per cent. 


G. M. Epmonps, Chairman. 





Union Bank of Spain aud England. 


Balance-sheet, 31st December, 1888. 

Dr. LIABILITIES. 
Authorized capital, 40,000 shares of £30 each, $1,200,000 ; 

of which there have been called up £10 ha share 

on 27,500 shares subscribed for : = - £275,000 
Leaving uncalled, £10 per share, £275, 000 ; 3 reserved 

liability, £10 per share, £275,000. 
Reserved surplus fund ; 172,000 
Balances due to customers and deposits i ° ‘i 1,912,077 
Notes in circulation . ° ° . R ; ° 35,875 
Foreign bills negotiated . . . 1,052 
Net profits of the year 1888, £36, 582. 6s. 9d. ; less interim 

dividend, £13,750—£22,832. 6s. 9d.; add unappropriated 

profits of 1887, £1,369. 178. 4d. ° ° . ° ° 24,202 4 1 


£2,420,206 4 9 
Cr. ASSETS. ——— 
Cash on hand and at London bankers . ‘ ‘ £203,882 17 2 
Treasury bills. ° . a . . ° . . 50,000 0 0 
Brokers’ bills. = ‘ 41,571 6 4 
Separate investment in British Government securities 172,000 0 0 
a guaranteed by the British Government, £44, 836. 
7d. ; securities guaranteed by the Government of 
India, £25,522. 7s.; British railway guaranteed and 
preference stocks, £85,072. 15s. 4d. ; Colonial Government 
securities, £168,794. 16s. 1ld.; Leicester Corporation 
stock, £4,937. 10s.; local investments, £925 . . ° 330,088 9 10 
Advances to customers and overdrafts ; ‘ . 3 1,405,323 4 3 
Bills discounted ; 5 ‘ A 143,632 16 5 
Foreign bills negociated, as per ‘contra. ‘ : 1,052 0 0 
Bank premises, furniture, stamps on hand, &c. ; 72,655 11 9 


£2,420,206 4 9 

Dr. PROFIT AND LOSS ACCOUNT. ——— 
General charges and expenses, including salaries, rent, 

taxes, law costs, income-tax, directors’ fees, &c. . . £34,164 3 2 

Balance . ‘ : : ; ; . ; : 36,582 6 9 


£70,746 9 11 

Cr. ———— 
Gross profits for the year, after —— provision for all 

bad and doubtful debts . ; ° ; . £70,746 911 


Balance brought down, £36,582. nn od. 
Turavanpd, Younes, Weisz, Bisuor & CrarKe, Auditors. 


23rd January, 1889. 


UNION BANK OF SPAIN AND ENGLAND, LIMITED. 


Tue directors submit tothe shareholders the general balance-sheet and profit 
and loss account made up to 31st December, 1888. The gross profits carned 
by the bank during the past “. a making provision for bad and doubt- 
ful debts, amount to £56,111. 6s. 6d. This sum, added to £975. 138. 2d. 
brought forward from the st year, produces a total of £57,086. 19s. 8d. 
Deducting the current expenses in London and Spain, and allowing £1,367. 3s. 
10d. for rebate on bills not yet matured, there remains a net profit of £31, 938. 
12s. 10d. An interim dividend at the rate of 6 per cent. per annum was ‘paid 
VOL. XLIX. 
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358 West Riding Union Banking Company. 


on the 7th of August last, and the directors now propose to apply £868. 8s. 11d. 
towards the reduction of branch establishment and furniture accounts, to place 
£10,000 to the reserve fund (which will then stand at £25,000) ; to recommend 
a dividend for the past half-year, free of income-tax, at the rate of 8 per cent. per 
annum, and the payment to the founders’ shareholders of £1,902. 1s. 8d. in 
accordance with the articles of association, leaving a balance of £1,685. 12s. 3d. 
to be carried to the profit and loss account for thecurrent year. Since the date 
of the last report, branches of the bank have been opened at Bilbao and 


Valencia. 
By order of the Board, 


Witi1am A, Harrison, General Manager. 
21 Old Broad Street, London, 
14th February, 1889. 


Balance-sheet, 31st December, 1888. 


Dr. LIABILITIES, 

Capital authorized, £950,050. 

Capital subscribed, £450,050 ; on which is paid-up (being 
£10 per share on 24,975 shares of £18 each, and 500 
founders’ shares fully paid) . = j : ‘ £250,250 

Creditors on deposit, current and loan accounts . ° ‘ 475,122 

Bills payable . ° . ° . A : * ° 106,505 

Rebate of interest on bills receivable current . - ‘ 1,367 

Reserve fund . . ° : ; = : . 15,000 

Profit and loss account, £31,938. 12s. 10d.; deduct interim 
dividend, paid 10th August last, £7,492. 10s. . . 


wo So WIRD SO 
a 
oontsn3o 


24,446 


i 
i) 


£872,691 0 10 
ASSETS. <aeenene 


Cr. 
Cash at bankersand inhand . ‘ z ‘ 2 3 £75,352 0 


Bills receivable . ‘ i . . ‘ : i 4 246,049 18 
Balances in hands of agents and correspondents at call . 126,088 
Investments A ° P ‘ = = “ s ‘ 8,431 
Debtors on loan and general accounts P ° . - 305,895 
Liabilities of customers on account of bills payable as per 
contra . . ° . ° . ° . ° ° 
Branch establishment account, office furniture, fittings, 
&e. . . . 4 


106,505 
4,368 8 11 
£872,691 0 10 


Se ae RENNER INN 


C. F. Kemp, Forp & Co., Auditors. 
London, 14th February, 1889. 


WEST RIDING UNION BANKING COMPANY, LIMITED, 


Tue operations of the bank for the year ended 31st December, 1888, after 
deducting interest due to depositors, rebate on bills not due, and making pro- 
vision for losses, have yielded a net balance of profit of £38,227. 4s. 2d.; the 
interim dividend of 10s. per share paid in August, amounting to £15,803, leaves 
for distribution £22,424. 4s. 2d., which the directors propose to appropriate as 
follows :— A further dividend of 12s. per share,£18,963. 12s.; for income-tax, 
£1,150; in reduction of bank premises, £600 ; to.reserved surplus fund, £1,710. 
12s. 2d, ; the reserve surplus fund will thus be increased to £46,327. 18s. 8d. 
Since the last meeting the sub-branches at Cleckheaton and Mirfield have been 
constituted independent branches ; a sub-branch has been opened at Heckmond- 
wike ; and the agencies at Lindley and Slaithwaite have been closed. 
Huddersfield, 25th January, 1889. 





York Union Banking Company. 359 


General Balance, 31st December, 1888. 





Dr. 
Capital account . ° : - * ; 2 = £379,272 0 
Reserved surplus fund - 44,617 6 
Current, deposit and other accounts, and rebate on bills 

not yetdue . i 2 : . ‘ ; . - 1,329,200 15 
Unpaid dividends ‘ ° ° ° ° ° ° - 98 4 
Notes in circulation . ‘ : . 7 ‘ : 18,965 0 
Profit and loss account = ‘ : ‘ ; A . 38,227 4 


£1,810,380 9 11 


Cr. 
Bills of exchange and advances to customers . - $1,289,021 19 1 
Cash in hand, and with “ere and brokers at ine Consols 

and other investments . . Z 472,455 10 10 
Bank premises . “ - : 33,100 0 0 
Dividend of 10s. per share, paid i in August ° ° ‘ 15,803 0 0 


£1,810,380 


JoHN Karz, Chairman, 
JosEPH WHEATLEY, 
JosEPH VICKERMAN, 
BensamMin SHEARD, 
W. Buregss, General Manager. 

Casa & Sronz, Chartered Accountants, Auditors. 


Directors. 


YORK UNION BANKING COMPANY, LIMITED. 


Tue profits of the bank for the past year, after deducting all expenses of 
management and making full provision for all bad and doubtful debts, amount 
to £37,477. 15s. 6d., which, added to the balance of £1,526. 3s. 5d. brought 
forward from the previous year, makes a total disposable sum of £39,003. 18s. 
1ld. The shareholders received in August last an interim dividend at the rate 
of 5 per cent. on the paid-up capital of £200,000, and the directors now 
declare a further dividend at the rate of 12 per cent., making 17 per cent. for 
the year (free of income-tax), leaving a balance of £5, 003, 18s. 11d., of which 
£3,000 has been added to the guarantee fund, thereby raising that fund to 
£144, 000, and £2,003. 18s. 11d. is carried forward to the profit and loss account 
of the current year. 
J. CiecHorn, Chairman, 


Balance-sheet, 31st December, 1888. 
Dr. LIABILITIES. 


Capital, viz. :—16,000 shares of £60 each, £12. 10s. paid . £200,000 0 0 
Guarantee fund :—Amount at lst January, 1888, £141,000 ; 

transferred from _ and loss account, as under, 

£3,000 . ; ° . - : ° 144,000 0 0 
Notes i in circulation . y re 62,615 0 0 
Amount due on deposits and current accounts : 1,814,379 18 8 
Profit and loss account:—Balance from last account, 

£1,526. 3s. 5d.; nett profits for the year, after making 

full provision for all bad and doubtful debts, £37,477. 15s. 

6d.—£39,003. 18s. 1ld.; less interim dividend at the 

rate of 5 per cent. paid in August, £10,000 ; transferred 

to guarantee fund, as above, £3,000—£13,000 2 . 26,003 18 11 


$2,246,998 17 7 


Oe  _____. 
SO ERARTEENEY Eee 











360 Monthly United States Clearing Returns. 


ASSETS. 


Cask’ on hand at head office and branches, and with London 

bankers . n ° ° ° £163,256 16 9 
Cash on deposit with bankers and brokers . ° 664,500 0 0 
Investments in British, Indian and Colonial Government 

securities, Corporation of London Bonds, and English 

and Indian railway debenture and preference stocks . 349,798 13 2 
Advances on current accounts, loans, bills discounted and 

other securities ; ° - 1,043,011 7 1 
Bank premises, at head office and branches. ‘ ° 20,589 19 8 
Other properties yielding rent . ° . ‘ ‘. ‘ 5,842 0 11 


£2,246,998 17 7 


J. CLEGHORN, 
Jas. Merosez, Directors, 
F. L. Mawpestey, 


A. SrCuarr Carnecy, General Manager. 


Price, WatTernovuse & Co. 
Chartered Accountants, Auditors. 


18th January, 1889. 





Mlonthly Anited States Clearing Returns. 


Rate oF IncREASE OR DECREASE COMPARED WITH LAST YEAR. 





{ 
AGGREGATE. i Exciupine New York. 





Increase. Decrease. || “Increase. | Decrease. 








= | 


19% 144% | ws 














The total for the month ended January, 1889 (including New York), was 
£954,305,435, being an increase of £152,686,724 compared with the corresponding 
period last year. 
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Councit Brx1s. TELEGRAPHIO TRANSFERS. 











Average. Minimum, Average. Minimum, 
8. ad. & ad % @. 8. a. 
Jan. 30th =. ; —_ - : oo 


to 
1 4°619 








4°5697 
Feb. 6th ‘ ‘ ‘ to 


4°5937 








4°611 
Feb. 138th ‘ . to 


4°625 





Feb. 20th 1 4} 























Statistics of Failures and Pills of Sale. 





Corre- Total 


Increase 
1889. Total. — Increase. | Decrease. or 
1888. Decrease 


for 1889, 





FaiIturEs IN ENGLAND AND Total 
‘ALES, Increase. 

Week ending 26th Jan. 100 

s ms 2nd Feb. 109 

<« a - i 105 

» 16th ,, 76 





Brus oF SALE REGISTERED IN Total 
EnGianp & WALES. Decrease. 
Week ending 26th Jan. . — 161 
a », 2nd Feb. - 116 
o ME « 110 
» 16th ,, ‘ 217 











Bitts or SALE REGISTERED IN Total 
IRELAND. Decrease. 
Week ending 26th Jan. 38 
2nd Feb. 39 
oC ae 37 
Min 5G 34 
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Provincial Clearing-House Returns. 





1888. 


Birmingham. 


Manchester. 


Newcastle- 
on-Tyne. 








Week ending 25th Feb. . 


” 
” 


3rd March 
ae 
7 
24th ,, 
3lst ,, 
7th April 
14th ,, 
2ist 4) 
| oe 
5th May . 
12th .,, 
19th .. 
26th ,, . 
2nd June. 
Ran) 
ae. wa & 
ae 
Oth ,, . 
7th July. 
a sm % 
2lst , . 
28th ,, . 
4th Aug. . 
BITh 4s 
18th ,, . 
| ae 
Ist Sept. . 
— a s 
15th ,, 
22nd _ ,, 
29th ,, 
6th Oct. 
13th ,, 
20th ,, 
27th ,, 
8rd Nov. 
10th ,, 
17th ,, 
24th ,, 
Ist Dec. . 
8th ,, 
15th ,, 





£ 
592,231 
736,531 
441,883 
647,831 
475,107 
527,419 
525,622 
593,353 
488,393 
545,926 
719,132 
548,943 
493,285 
393,856 
626,467 
468,620 
526,877 
449,402 
520,857 
776,228 
647,793 
581,903 
555,235 
722,442 
457,096 
524,916 
452,068 
566,562 
604,010 
519,544 
508,500 
487,300 
751,362 
609,663 
562,824 
592,863 
714,208 
522,452 
604,044 
492,287 
631,066 
641,136 
585,850 
564,960 
417,537 


760,754 
583,515 
635,760 
534,894 
713,718 
598,201 
614,027 





2,214,341 
2,745,371 
2,932,174 
2,701,864 
2,515,040 
2,306,183 


2,918,155 
2,882,455 
2,832,984 
2,602,631 
3,028,648 
3,036,170 
3,022,759 





617,280 
580,210 
595,000 
581,520 
524,500 
473,410 
545,950 
600,640 
518,270 
548,840 
414,720 
432,800 
462,360 
381,660 
403,190 
364,260 
444,500 
319,580 
375,790 
451,090 
432,440 
372,800 
346,920 
458,300 
410,650 
446,140 
431,540 
378,590 
405,430 
463,880 
408,260 
430,470 
640,050 
518,750 
480,090 
439,030 
446,790 
379,420 
624,030 
484,420 
405,590 
432,290 
496,650 
485,280 
339,710 


314,550 
393,960 
353,920 
354,710 
357,960 
337,320 
435,510 











LONDON BANKERS’ CLEARING-HOUSE RETURNS. 
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364 
Bank of England.— Analpsis of Returns, 





Notes in 
Circulation. 


Coin 
and Bullion 
in Issue 
Department. 


Proportion 

of Coin and 
Bullion to 

Circulation, 


Government 
Securities 
in Banking 


Department. 





Other 
Securities 
in Banking 
Department. 


Public 
Deposits, 








£ 
22,978,875 
23,183,670 
23,191,210 
23,021,355 
23,064,770 
23,972,555 
24,601,745 
24,269,795 
24,133,650 
24,296,650 
24,734,415 
24,555,355 
24,508,305 
24,225,005 
24,252,810 
24,370,280 
24,033,680 
23,979,390 
24,340,980 
25,238,065 
25,114,065 
24,883,820 
24,732,040 
25,240,940 
25,341,640 
25,003,395 
24,577,115 
24,404,720 
24,685,880 
24,273,940 
24,819.785 
24,789,990 
25,896,790 
25,435,190 
25,100,380 
24,782,440 
24,898,435 
24,828,255 
24,063,735 
23,667,545 
23,649,015 
23,851,140 
23,609,110 
23,616,560 
23,866,800 


24,479,360 
24,179,075 
23,845,010 
23,446,150 
23,270,775 
23,475,910 
23,160,295 








£ 
20,868,880 
21,228,935 
21,493,960 
21,761,225 
21,933,265 
21,447,430 
20,474,140 
19,802,190 
19,995,720 
19,738,255 
18,767,730 
18,249,795 
18,214,520 
18,390,495 
18,760,895 
19,318,005 
19,746,975 
20,143,275 
20,696,175 
20,316,920 
19,908,260 
19,935,030 
19,546,665 
19,202,860 
18,747,695 
18,559,620 
18,964,220 
19,469,595 
19,637,605 
19,403,365 
19,307,145 
19,574,650 
18,857,635 
19,083,960 
19,395,510 
19,568,220 
19,431,310 
18,502,765 
18,436,600 
17,451,420 
17,289,380 
17,154,890 
17,399,565 
17,640,290 
18,310,050 


18,439,030 
19,480,865 





19,800,810 | 


20,203,080 
20,605.995 
20,844,210 
20,622,830 





£ 
16,260,774 
16,245,232 
16,571,674 
16,634,942 
17,354,925 
18,009,681 
18,210,712 
17,749,712 
17,749,712 
17,749,712 
17,749,712 
17,549,712 
17,055,147 
17,055,147 
17,055,147 
17,053,391 
16,753,391 
16,753,391 
16,753,391 
16,626,767 
18,719,589 
18,254,047 
17,556,679 
16,717,828 
16,367,396 
15,867,396 
15,017,396 
15,017,396 
14,521,400 
14,721,400 
14,721,400 
14,721,400 
15,169,966 
18,169,966 
17,969,966 
17,169,966 
17,069,966 
17,069,966 
16,669,966 
16,037,782 
15,487,782 
14,987,712 
14,004, 125 
13,860,952 
13,860,952 


14,460,888 
17,160,888 
16,225,949 
14,561,197 
14,561,197 


14,496,839 | 
14,499,861 | 








£ 
19,449,766 
21,415,943 
20,990,326 
22,304,518 
21,398,744 
25,340,977 
23,952,808 
20,758,639 
19,554,527 
18,917,925 
19,657,548 
19,906,220 
19,173,946 
19,267,009 
19,038,022 
18,629,151 
19,097,458 
19,468,751 
19,285,928 
19,797,766 
19,106,453 
19,116,769 
19,053,505 
18,688,429 
18,540,132 
18,884,547 
18,433,287 
18,821,479 
19,233,151 
19,731,010 
20,042,036 
20,774,737 
23,368,452 
20,796,546 
20,395,325 
19,965,685 
19,993,193 
19,724,147 
19,816,095 
18,229,623 
17,907,895 
18,443,527 
20,092,923 
20,748,266 
20,669,952 


29,301,102 
20,452,158 
20,192,115 
19,985,149 
20,324,803 
19,940,372 
21,707,001 








£ 
10,585,914 
11,739,080 
12,636,034 
13,538,266 
14,631,856 
14,002,333 
13,347,163 
8,863,175 
7,927,860 
7,179,068 
6,332,532 
5,558,063 
5,926,396 
6,433,602 
6,681,980 
5,911,406 
5,162,332 
5,803,699 
5,988,070 
7,243,831 
5,149,953 
4,509,192 
4,181,833 
3,667,463 
3,364,529 
3,144,783 
3,143,939 
3,558,044 
3,553,075 
3,810,389 
4,368,871 
4,878, 964 
6,449,735 
7,469,578 
6,090,053 
5,431,351 
5,396,411 
4,385,915 
4,362,903 
5,103,213 
4,407,488 
3,813,794 
4,674,308 
5,604,139 
5,685,138 


6,376,657 
6,463,418 
5,357,841 
4,909,471 
6,396,171 
8,352,917 
9,412,455 








365 
Sank of England.—Analpsis of Returns. 





Total 
A Proportion 
Other Bank Deposits and P Rate 
Deposits. Post Bills, Bank Post Reserve. Ry fae of Discount. 
Bills. 


£ £ £ £ 
22,566,661 185,140 | 33,337,715 15,597,959 
23,236,807 177,850 | 35,153,737 15,787,087 
22,462,369 206,542 | 35,304,945 16,038,363 
23,441,447 167,593 | 37,147,306 16,506,659 
22,232,395 171,269 | 37,035,520 16,595,854 
25,981,701 183,266 | 40,167,300 15,139,764 
23,795,372 142,823 | 37,285,358 13,447,155 
25,023,082 188,526 | 34,074,783 13,200,752 
25,091,717 208,144 | 33,222,721 13,562,325 
24,783,925 214,257 | 32,177,250 13,143,754 
24,878,077 220,368 | 31,430,977 11,716,270 
25,279,173 227,773 | 31,065,009 11,210,781 
23,773,229 187,083 | 29,886,708 11,358,968 
23,807,042 173,435 | 30,414,079 11,789,920 
23,801,397 175,402 | 30,658,779 12,210,264 
24,577,669 193,177 | 30,682,252 12,646,850 
26,292,172 202,610 | 31,657,114 13,455,313 
26,460,023 177,910 | 32,441,632 13,869,772 
26,239,544 177,786 | 32,405,400 14,019,556 
23,967,715 189,205 | 31,400,751 12,669,966 
27,103,404 193,125 | 32,446,482 12,487,301 
27,416,378 200,795 | 32,126,365 12,631,582 
26,685,904 183,364 | 31,051,101 12,330,575 
25,285,906 204,816 | 29,058,185 11,562,085 
24,391,103 191,282 | 27,946,914 10,958,160 
24,633,053 184,721 | 27,962,557 11,147,549 
24,118,044 172,358 | 27,434,341 11,927,592 
24,837,617 193,487 | 28,589,148 12,629,840 
24,137,429 186,868 | 27,877,372 12,419,227 
24,846,292 189,644 | 28,846,325 12,695,644 
23,852,873 182,309 | 28,404,053 11,949,722 
24,516,503 173,329 | 29,368,796 12,213,250 
23,853,165 188,453 | 30,491,353 10,302,350 
24,701,777 209,148 | 32,380,503 11,093,383 
25,964,548 232,020 | 32,286,621 11,631,176 
25,904,500 185,600 | 31,521,451 12,098,196 
25,618,535 192,006 | 31,206,052 11,841,344 
25,480,439 204,200 | 30,070,554" | 10,982,781 
25,920,304 187,560 | 30,470,767 11,700,995 
22,267,707 173,079 | 27,643,999 10,998,928 
22,145,116 171,145 | 26,723,749 11,030,688 
22,397,941 184,941 | 26,396,676 10,752,480 
22,621,287 183,423 | 27,479,018 11,080,304 
22,298,277 210,977 | 28,113,893 11,220,269 
22,612,197 164,398 | 28,461,733 11,622,086 











24 
2 
3 

25 
3 
4 
5 


30,538,460 162,876 | 37,077,993 11,086,811 
25,437,489 213,952 | 32,114,859 12,491,290 
26,004,389 222,731 | 31,584,961 13,173,439 
25,411,540 206,909 | 30,527,920 13,992,102 
24,797,271 232,085 | 31,425,527 14 545,987 
22,499,372 220,360 | 31,072,649 14,685,911 
23,298,066 194,671 | 32,905,192 14,758,529 














1D cost | om | 

















366 Bank of England Weekly Returns. 


Account, pursuant tothe Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follow :— 


ISSUE DEPARTMENT. 



















































































1889. 1889, 1889. 1889. 
Jan. 23, Jan. 30. Feb. 6. Feb. 13. 
; £ £ £ £ 
Notes issued ° + + «+ | 86,403,080 | 36,805,995 | 37,044,210 | 36,822,830 
Governmentdebt . . . «| 11,015,100| 11,015,100! 11,015,100 | 11,015,100 
Other securities. . . .«. «| 6,184,900] 5,184,900 | 5,184,900 184,900 
Gold coin and bullion oc Ose + | 20,208,080 | 20,605,995 20,844,210 | 20,622,830 
- Silver bullion . ° e = — — } — ee 
36,403,080 | 36,805,995 37,044,210 | 36,822,830 
BANKING DEPARTMENT. 
{ 1889, 1889. 1889. 1889. 
| Jan. 23. Jan. 30. Feb. 6. Feb. 13. 
} £ £ £ 2 
Proprietors’capital . . . «| 14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 
Rest . . <2 | s)457}528 | 3,453,460 | “3,497,473 | 3,507,199 
Public deposits . © © « «| 4,909,471 | 6,396,171 | 8,352,917 | 9,412,455 
Other deposits . * 5 5 | 2634113540 | 24,797,271 | 22'499,372 298,066 
Seven-day and other lit.  . I 232, "220,360 194,671 
ase dll Ps 
| 48,538,448 | 49,431,987 | 49,123,122 | 50,965,391 
Government securities e ° | 14,561,197 | 14,561,197 | 14,496,539 | 14,499,861 
Othersecurities . . ° . + | 19,985,149 | 20,324,803 ) 19,940,372 | 21,707,001 
Notes . - + « «| 12,956,890 | 13,635,220 | 13,568,300 | 13,662,535 
Gold and silver coin ‘ ° * | 1; 035, 212 1 *010, 767 1,117,611 1,095,994 
H af 
| 48,538,448 49,431,987 49,123,122 | 50,965,391 
THE EXCHANGES. 
1889. | 1889. 1889 | 1889, 
Loxypoxn— | Jan. 29. | Feb. 5. Feb. 12. | Feb. 19. 
Amsterdam,short . . . . 12 12 12 13 12 2 12 2 
Ditto 3 months e e e 12 3 12 3 12 38 ' #123 3 
Rotterdam, ditto ° ‘ 12° 3 13 3 12 38 | 123 3% 
Antwerp and Brussels,ditto . .| 25 61 25 50 25 53 | 26 533 
Paris,short. . . «.« . «| 26 268 | 26 23% 26 81} , 25 313 
Ditto 3 months , ° ° ° ° 25 47% 265 45 25 47 | 26 a7 
Marseilles, ditto . e e e e 25 48} 26 265 483 25 47% 
Hamburg, ditto , e ° = e 20 51 20 52 20 57 | 20 57 
Berlin, ditto e e e e . 20 52 20 53 20 658 20 58 
Leipsic, ditto ° e ° og 20 52 20 53 20 58 20 58 
Frankfort-on-the-Main, ditto . ° 20 652 20 53 20 58 20 58 
Petersburg, ditto a me 244 25 25 nC 
Copenhagen, ditto . e e . 18 37 18 37 18 37 18 39 
Stockholm, ditto . ° e ° 18 38 18 38 18 38 18 40 
Christiania, ditto e e e e 18 38 18 38 18 38 18 40 
Vienna, ditto e . ° . 12 223 12 22% 12 213 12 26} 
Trieste, ditto . oo pon 12 223 12 213 | 12 263 
Zurich and Basle, ae. Se 26 583 25 524 25 55 25 55 
Madrid, ditto e ° ° . . 46 46 453% 4535 
Cadiz, | Sg SR ate Seam » 46 | 46 45h6 4538 
Seville, ditto - ae a Oe Va 45 45¢ 
Barcelona, ditto . S) mater vane 46 46 458 45 
Malaga, ditto 3 ‘ - ° 4545 4535 45; 4 
Granada, ditto . . * . 4543 4535 45 45: 
Santander, ditto P ° ‘ e 4543 465i 45 a 
Bilboa, ditto ‘ ois 46 46 456 45 
Zaragoza, ditto . a 4535 4535 45% 45} 
Genoa, Milan, Leghorn, ditto . . 25 70 25 66} 664 25 73% 
Venice, ditto 2 ‘ . 25 70 25 66} 25 66% 25 732 
Naples, ditto ¢ 26 70 25 664 25 66% 25 732 
Palermoand Messina, ditto : .| 26 70 25 66t | 25 66} | 25 733 
Lisbon, 90 days . ° Z ‘ i 6233 523 52 523 
Oporto, ditto e ° ° ; ° re «| 62} 52: 523 
Calcutta, demd. . ‘ Ltys 1°45 1°45 re 
Calcutta ‘and Bonibay, 30 day * ‘ _ _ a 
New York (Gold)demd. . . . 487 4815 49 481s 
PRICES OF BULLION. 
Per Oz, Per Oz. Per Oz. Per Oz. 
2s. d. 8. d. 2s. d. £8. da. 
Foreign Gold in Bars Stee «| om € 817 9 317 9 317 9 
Silver in Bars (Standard) . ° 3 Hf 03 & 0383 | 0 8 6h 
Mexican Dollars. . ° ° ° 3 5 000 03 & 000 

































































367 


{ Bankers’? Wieeklp Circulation Returns. 


| 
{ Pursuant to the Act 7 & 8 Victoria, c. 32. | 
| 


(Eztracted from the Lonpon GazETTE.) 


\ PRIVATE BANKS. 


























Author- AVERAGE AMOUNT. ] 
NAME OF BANK. — 
Ssue. |! Jan. 12. | Jan. 19.| Jan. 26.| Feb. 
£ £ £ £ | 
Ashford Bank . .  « «|| 11,849 || 5,320 | 524) 5,509] 5,188 
Aylesbury Old Bank . - || 48,461 |] 12,511 | 12,340 | 12,488 | 12,686 
Baldock and Biggleswade Bank . - || 37,223 |} 8,269] 7,769 | 7,852 | 7,826 
Bedford Bank . . || 34,218 || 17,695 | 17,145 | 16,872 | 17,365 } 
Bicester and Oxfordshire Bank . - || 27,090 || 8,753} 8649 | 8,660] 8,841 
Boston Bank—Garfit and Co. . - || 75,069 || 28,798 | 29,705 — _— | 
Buckingham Bank . 4 , . || 29,657 |} 10,933 | 11,793 } 12,181 | 11,838 
Bury and Suffolk Bank. F . |} 82,362 || 211,97 | 21,112 | 20,484 | 20,166 
es Banbury Bank . ‘< i re « || 43,457 9,685 | 9,577 | 9,820] 9,5 
Banbury Old Bank . 55,158 || 8,292 | 8112] 8,480] 7,864 i | 
Bedfordshire, Leighton Buzzard. Bk. 36,829 || 16,716 | 16,727 | 16,939 | 17,715 | 
wine Brecon Old Bank " : 68, 271 2,354 | 1,828 | 1,323 957 ) 
Cambridge Bank—Mortlock & Co. . || 25,744 || 8,143 | 7,873 | 7,132 | 6,888 | 
Cambridge and —_—ee Bank. 49,916 28,003 | 28,824 | 28,349 | 28,160 } 
Canterbury Bank ¥ 33,671 || 10,037 | 9,600 | 9,406 | 8,973 
Colchester Bank ‘ ‘ . || 25,082 |} 8,301] 7,740) 7,404 | 7,285 | 
Colchester and Essex Bank ° . || 48,704 || 17,997 | 18,105 | 17,945 | 17,470 | 
City Bank, Exeter . . «|| 21,527 |] 6,356 | 6,075 | 5,961} 5,813 
Derby Bank—Smith & Co. ‘ . |} 41,304 7,417 | 7,730] 7,638 | 7,381 | 
Darlington Bank js 4 . || 86,218 || 46,073 | 45,885 | 44,884 | 46,148 
Devonport Bank . + «  « |] 10,664 |} 2,463] 2,345 | 2,449 | 2.983 | 
Dorchester Old Bank , ‘ ‘ 3 48, 807 || 21,880 | 20,505 | 19,814 | 20,825 
East Riding Bank 58,392 || 38,937 | 33,737 | 33,693 | 32,754 
Essex Bk. and aay s Stortford Bk. 69,637 || 22,650 | 22,715 | 21,844 | 21,506 
Exeter Bank . ‘ 37,894 || 12,932 | 12,456 | 12,172 | 11,613 
Faversham Bank ‘ ‘ = 6,681 2,591 |} 2,558 | 2,469] 2,184 | 
Godalming Bank ‘ 6,322 || 5,022} 5,020] 4,887] 4,548 
Grantham Bank—Hardy & Co. . . || 30,372 9,535 | 8,892 | 8,790] 8,145 | 


Hull and Kingston-upon-Hull Bank . 19,979 || 10,354 | 10,400 | 10,231 | 10.571 
Huntingdon Town and County Bank . || 56, 591 11,969 | 12,277 | 11,990 | 11,785 | 


Harwich Bank . ‘ 5,778 || 2,801 | 2,146 | 2,053 | 2016 
Hertfordshire, Hitchin Bank E . |] 38,764 || 18,527 | 19,025 | 18,631 | 18,150 | 
Ipswich Bank . 21,901 || 12,013 | 11,869 | 31,915 | 11.755 
Ipswich and Needham "Market Bank 80,699 || 28,733 | 28,087 | 28,392 | 28,390 
Kentish Bank—Mercers & Co. . . || 19,895 = _— — —_ } 
Kington and Radnorshire Bank . . || 26,050 || 11,679 | 11,670 | 11,597 } 11,573 | 
Kendal Bank . m . . || 44,663 || 35,913 | 35,019 | 34,699 | 34,702 
Leeds Bank . ||130,757 || 57,142 | 55,872 | 55,312 | 54,978 i 
Leeds Union—W. W. Brown &Co. . || 37,459 || 26,247 | 25,619 | 25,948 | 27,128 } 
Leicester Bank . ‘ ; - || 32, "322 9,180 | 9,266 | 9,294 ,008 . 
Lincoln Bank . 100,342 || 62,500 | 62,635 | 61,318 | 60,659 
Llandovery Bank and ‘Llandilo Bank. 32,945 138,600 | 12,741 | 11,052 | 10,974 
Lymington Bank ‘ 5,038 1,014 1,011 969 | 1,055 


Lynn Regis and Lincolnshire Bank . 42,817 || 16,112 | 15,537 | 14,862 | 15,796 
Lynn Regis and Norfolk Bank . |] 13,917 ||) — - - _ 
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WEEKLY RETURNS OF BANKS OF ISSUE, 








NAME OF BANK, 

















Macclesfield Bank . - ° ° 
Miners’ Bank . . " 
Monmouth Old Bank 
Newark Bank . 

Newark and Sleaford Bank 
Newbury Bank 

Newmarket Bank . 
Norwich and Norfolk Bank 
Naval Bank, Plymouth 


New Sarum Bank—Pinckney Bros. 


(now Salisbury Old cate 
Nottingham Bank . 
Oswestry Bank . 

Oxford Old Bank 

Old Bank, Tonbridge 2 
Oxfordshire Witney Bank 
Pease’s Old Bank, Hull 
Penzance Bank 

Reading Bank—Simonds and Co. 
Reading Bk.—Stephens, Blandy & Co 
Richmond Bank, a . 
Royston Bank . 

Rye Bank 

Saffron Walden and North Essex Bk. 
Scarborough Old Bank . 

Salop Old Bank 4 
Sittingbourne and Milton Bank 
Stamford and Rutland Bank 
Tavistock Bank ° 

Thornbury Bank 

Tring Bank and Chesham Bank 
Uxbridge Old Bank . 

Wallingford Bank . 

Wellington Somerset Bank 

West Riding Bank . 

Whitby Old Bank . 

Winchester, Alresford and Alton Bk. 
Weymouth Old Bank ~ 

Wisbech and we Bank 
Wiveliscombe Bank . 

Worcester Old Bank . 

Yarmouth and Suffolk Bank t 
Yarmouth, Norfolkand Suffolk Bank 


ToTas 



































Author. AVERAGE AMOUNT. 
ize 7 
Issue. || Jan. 12. | Jan. 19. | Jan. 26.| Feb. 2. 
£ £ £ £ £ 
15,760 || 3,577 | 3,615 | 3,606 | 3,190 
18,688 |} 8,083 | 7,645 | 7,894 | 7,752 
16,385 || 1,170} 1,129 | 1,037 | 1,086 
28,788 || 8,118 | 7,935 | 7,705 | 7,768 
51,615 || 16,031 | 16,395 | 15,865 | 15,696 
36,787 || 6,181 | 6,047 | 6,114 | 6,190 
23,098 || 8,227} 8,663} 8,580} 8,423 
108,720 || 47935 | 48,030 | 46,633 | 46,313 
27,821 || 8,474 | 8,180 | 8,350 | 8,340 
15,659 3,322 | 3,582 | 3,769 | 4,118 
31,047 || 19,483 | 18,746 | 18,675 | 18,336 
18,471 || 3,676 | 3,645 | 3,553 | 3,453 
34,391 || 21,254 | 20,458 | 21,004 | 21,190 
13,183 aa | 9,013 | 9,147 | 8,555 
11,852 |} 2,680 | 2,705 | 2,545 | 2,395 
48,807 || 87,787 | 36,868 96,061 85,585 
11,405 || 2,573 | 2,364 | 2, ; 
37,519 || 14,235 | 14,468 ; 14,274 | 13,976 
43,271 || 13,410 | 12,510 | 12,791 | 12,454 
6,889 || 4,830 | 4,455 | 4,277] 4,136 
16,393 |] 4,413 | 4,421 | 4,467 | 4,700 
29,864 || 3,015 | 2.980 | 2,696 | 2,683 
47,646 || 10,010 | 91998 | 9,947 | 9,436 
24,818 |} 11,990 | 11'953 | 11,988 | 12,289 
- || 65,529 15,673 | 16,035 | 15,453 | 14,662 
‘ at. ae a ie 
31,858 || 11,205 | 11,096 | 10,815 | 10,338 
13,421 || 3,588 | 3,595 | 3,480 | 3,402 
10,026 || 3,824 | 3.723) 3,542 | 3,463 
13,531 |} 8,524 8776 | 8,975 | 9,050 
25,136 || 3,596 | 3,439 | 31498 | 3,370 
17,064 |} 1,838 | 1,685 | 1,691 | 1,797 
6,528 || 3,229 | 2,855 | 2,865 | 2,747 
46,158 |} 25,175 | 25,702 | 26,053 | 26,156 
14,258 || 7,071 | 7,015 | 6,695 | 6,555 
25,892 |} 1,340 | 1,592 | 1,539 | 1,643 
16,461 || 7,652 | - 7,454 | 7,475 | 7,213 
59,713 || 18,075 | 17,77 | 17,128 | 16,962 
7,602 || 1,147 | 1,160 | 1,244 | 1, 
87,448 || 23,001 | 22'756 | 21,275 | 20,103 
53,060 || 23,092 | 22,318 | 22.099 | 21,660 
13,229 || 6,051 | 5,570 | 5,286 | 4,925 
8, 85,576]| 1,145, 85 -— 1,086,261)1076,189 















JOINT STOCK BANKS. 


WEEKLY RETURNS OF BANKS OF ISSUE. 





NAME OF BANK. 








Bank of Westmoreland . 
Barnsley Banking Company, Limited. 


Bradford Banking Company, Limited | 


Bank of Whitehaven, Limited 
Bradford Commercial Banking Co., be 
Limited 
Burton, Uttoxeter, and ‘Ashbourne 
Union Bank, Limited 
Cumberland Union Bkg. Co., Limited 
Coventry Union Banking Company 
County of Gloucester Banking Co., 
Limited 


Carlisle and Cumberland Banking Co., ao | 


Limited 


Carlisle City & District Bank, Limited 
Derby and Derbyshire Banking Co., | 


Limited 
Halifax Joint Stock Bank, Limited 
Huddersfield Banking Company, Ltd. 
Hull Banking Company, Limited 
Halifax Commercial Bkg. Co., Limited 


Halifax & Huddersfield Union Bk.,Ltd. | 


Knaresborough and ClaroBkg.Co., Ltd. 

Lancaster Banking Company . 

Leicestershire Banking Co., Limited . 

Lincoln and Lindsey Banking Co., 
Limited . 

Leamington Priors and Warwickshire 
Banking Company, Limited . - 

Moore & Robinsons’ Notts. Bkg. Co., 
Limited . 

Nottingham and "Notts. Banking Co. 

Northamptonshire Banking Company, 
Limited . 

North and South Wales Bank, Limited 

Pares’s Leicestershire Banking Co., 
Limited 

Sheffield Banking Company, Limited 

Stamford, Spalding & Boston Bk. Co., 
Limited . ‘ 

Stuckey’s Banking Company 5 

Sheffield and Hallamshire Banking Co. 

Sheffield & Rotherham Joint Stock 
Banking Company, Limited . 

Swaledale & Wensleydale Bkg. Co. Ltd. 

Wolverhampton & StaffordshireBk. Co. 

Wakefield and Barnsley Union Bank . 

Whitehaven Joint Stock Banking Co. 

Wilts and Dorset Banking Co., Ltd. . 

West Riding Union Banking Co., Ltd. 

Worcester City and County Banking 
Company, Limited 

York Union Banking Company . 

York City and County Bkg. Co., Ltd. 

Yorkshire Banking Company, Limited 


ToTaLs 









































am. AVERAGE AMOUNT. 
ized wmnivia en r 
Issue. Jan. 12. | Jan. 19. | Jan. 26. | Feb. 2. 
25 || 2.) 2 oe £ 
| 123925 | 8.735 8,375 | 8,625 | 9,115 
|| 9,563 || 5,100 | 4,794 | 4,994 | 4,395 
49.292 || 23,224 | 93/951 | 24,212 | 93,299 
32,681 || 20,219 | 20,683 | 21,432 | 20,703 
20,084 } 17,536 | 17,580 | 17,552 | 17,570 
| 
60,701 || 20,802 | 19,858 | 18,954 | 19,495 
35,395 || 34,818 | 34,822 | 34,839 | 34,672 
16,251 || 4,779 | 4,061 | 4,070 | 3,962 
144,352 | 48,544 48,903 | 47,093 | 46,797 
. || 25,810 || 24,612 | 24,118 | 24,143 | 95,495 
19,972 | 19,990 | 19,450 | 19,622 | 19,724 
. || 20,098 || 8,415 | 9,021} 8,674] 8,709 
. || 18,534 | 18816 | 14202 13,918 | 14,106 
37,354 || 83,097 } 28,292 | 27,115 | 27,008 
|| 29,333 || 30,663 | 30,171 | 28,099 | 25,995 
| 13°733 || 12:395 | 19207 | 12:98 | 13151 
|| 44,187 || 18,725 | 18,847 | 17,782 | 18,362 
|| 28,059 || 19,015 | 19,184 | 18,769 } 18,697 
. || 64,811 || 53,467 | 52,557 | 51,575 | 51,536 
|| 86,060 || 39,448 | 38,749 | 38,318 | 37,435 
| 51,620 || 42,802 | 42,197 | 42,054 | 42,083 
| 13,975 2,653 | 2,703 | 2,402| 92,304 
|| 35,813 || 17,071 | 16,930 | 16,147 | 15,566 
29,477 || 22,553 | 22,895 | 22,554 | 22,955 
26,401 || 10,554 | 10,933 | 10,009 | 10,200 
63,951 || 41,306 | 40,291 | 39,585 | 39,074 
59,300 || 33,383 | 31,669 | 30,333 | 30,614 
35,848 || 22,877 } 21,003 | 21,300 | 23,265 
| 
55,721 || 36,809 | 35,192 | 34,508 | 35,265 
356,976 ||185,153 |182,515 |178,812 |176,606 
23,524 || 13,292 | 13/155 | 12,735 | 12.996 
HI 
52,496 || 20,650 | 19,971 | 20,248 | 20,612 
54,372 || 38,421 | 37,607 | 36,893 | 36,055 
35,378 || 6,324 | 6,810] 6,102 | 5,768 
14,604 || 10,011 | 10,919 | 11,078 | 11,096 
31,916 || 20,581 | 20,382 | 21,035 | 20,639 
76,162 || 59,319 | 58,829 | 57,244 | 55,771 
34,029 |! 21,697 | 21,736 | 20,751 | 20,283 
oes | 581 590 706 590 
71,240 || 64,683 | 65,312 | 65,458 | 64,035 
94,695 || 89,429 | 90,026 | 88,692 | 87,144 
122,582 | 108,472 |107,986 |106,156 |106,310 
2,114,513 1,826,651 1,308,401|1,286,906|1279,557 
| 
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trish and Scotch Circulation Returns. 


Average Circulation, and Coin held by the Intsu and Scorcu Banks during the 
Four Weeks ending Saturday, the 2nd February, 1889, 


IRISH BANKS. 






































j Average Amount 

ee Four Weeksending as above. | Gold and silver 

NAME : ’ 
ines | epemeens #5and | Under£5. Totals. Wooks ending 
| upwards, | ” as ahove, 
£ | | £ 
Bank of Ireland : = | 8,738,428 | 1,542,525 1,040,925 2,583,450 744,226 
Provincial Bank of Ireland - |) 927,667 | "358, 540) "426, 739) 785, 279 351,655 
Belfast Bank - |} 281,611 |' 248 705) 266,027 514,732 340,595 
Northern Bank - || 248,440 |, 219,143) 299,331} 518,474 372,440 
Ulster Bank . - || 811,079 | 348,965} 391,204; 740,169 544,906 
The National Bank . - || 852, 269 hs 804, 1343) 573, a »378,146 853,465 
Tortats (Irish Banks) - |; 6,354,494 (3, 522, oni ,998,029/6,520,250) 3,207,287 
SCOTCH BANKS. 
| 
Bank of Scotland 348,418 || 261,051 585 15) 846,966 693,787 
Royal Bank of Scotland . 216,451 || 229,396, 499,664, 729,060 628,063 
British Linen Company . - 438,024 || 184, 864) 461, 289) 646,153 360,295 
Commercial Bank of Scotland . 374,880 201,147} 529, 912! 730,959 480,922 
National Bank of Scotland | 297,024 |} 178, ,100) 448,921; 622,021 454,112 
Union Bank of Scotland . . || 454,346 |} 212, 880) 517 ,157| 730,037 472,243 
Aberdeen Town & County Bank |; 70,133 85 ‘551| 115,630 poreeee 173,252 
North of Scotland Banking Co. 154,319 || 189,287; 179,725) 319,012 221,299 
Clydesdale Banking Company . 274,321 || 166,391) 356,946; 523,337 341,324 
Caledonian Banking Company 53,434 30,865} 63,199) 94,064 59,145 
Torats(Scotch Banks) . 2,676,350 sanek Week ane 8,884,442 
| 
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STATE OF THE FIXED ISSUES IN GREAT BRITAIN AND IRELAND. 
Amounts authorized by the Acts of 1844 and 1845 :— 








England— Bank of England . . o « -« » « + £14,000,000 
99 207 Private Banks . : . . . . ‘ 4 - 5,158,417 
72 Joint Stock Banks . . . i. s - 8,478,230 
Scotland— 19 Joint Stock Banks | | | . me ak 3,087,209 
Ireland— 6 JointStockBanks . . . . . . 6,354,494 
£32,073,350 
Add, Increase, since, in authorized amount of Bank of England :— 
1855—Dec. 7th . ° ° - £475,000 
1861—July 10th 2 * . 175,000 
1866—Feb. 21st . . E - 850,000 
1881—April lst . SS ° 750,000 
1887—Sept. 15th we 43 ° 450,000 
a 2,200,000 
£34,273,350 
Deduct, Lapsed Issues— 
England—112 Private Banks . : . ‘ ; . £2,067,841 
2 30 Joint Stock Banks. . : ° - 1,363,717 
8,431,558 
Scotland— 2 Joint Stock Banks, namely— 
Western Bank of Scotland (combining 
issue of the Ayrshire Bank) . £337,938 
City of Glasgow Bank ° : ° 72,921 
——- 410,859 
——— 8,842,417 
£30,430,933 
SUMMARY OF PRESENT FIXED ISSUKS. 
England— Bank of England is i ; = ‘ ‘ . £16,200,000 
” 87 Private Banks . . ’ ° z . > . . 8,085,576 
a 42 Joint Stock Banks . . . . . . =~. «© ~ 2,114,518 
Scotland— 10 Joint Stock Banks . . . . «. «. ~~. ~ « 2,676,350 
Ireland— 6 JointStockBanks . . . . - , - 6,354,494 
£30,430,938 
Note.—The number of Private Banks authorized to issue their own notes 
in England, by the Actof 1844,was . . oe SS 207 
Diminished in number by amalgamation . - ° ° ae 
Eegpeetemias. lk ll tll lll lll lll 120 
87 
The number of Banks, authorized to issue their own notesin ie, by 
the Act of 1845, was . ° ° 19 
Diminished in number by amalgamation ‘ ‘ . . ° _— 
Lapsed Issues, as stated above . ° . . : ° ° - 8 9 
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Summary oF WEEKLY Returns oF Banks or IssvuE ror Four 
WEEKS ENDING FEBRUARY 2ND, 1889. 





Fixed Issues.| Jan. 12. Jan. 19. Jan. 26. Feb. 2. 




















£ £ £ F z 
*87 Private Banks . .| 3,085,576 | 1,145,085 1,131,598 | 1,086,261 | 1,076,139 
42 Joint-Stock Banks .{ 2,114,513 | 1,326,651 | 1,308,401 | 1,286,906 | 1,279,557 
129 Totals . - | 5,200,089 | 2,471,736 2,439,999 | 2,373,167 | 2,355,696 
| 





Average Weekly seamaaa of these banks for the month ending as above:— 


PrivateBanks . ° 2 . + £1,109,771 
Joint-Stock Banks P “ ° ° ‘ : ‘ . & '300, 379 
Together . ~ . . . . . ° - £2,410,150 


On comparing these amounts with the ae for the previous month, they 
show:— 


Decrease in the notes of Private Banks . ‘ ee” <a £34,111 

Decrease in the notesof Joint-Stock Banks. . si : ; 6,698 

Total Decrease onthe month . ; _ ‘ ‘ £40,809 
And, as compared with the corresponding _ ~ — year :— 

Decrease i in the notes of Private Banks . ‘ - ° ‘ £91,003 

Decrease ix. the notes of Joint-Stock Banks - s : = . 946 


Total Decrease as compared with the corresponding period of lastyear £91,949 


The following is the comparative state of the circulation as regards the Fized 
Issues: — 





The Private Banks are below their fixedissues . - > e - £1,975,805 
The Joint-Stock Banks are below their fixedissues . R ‘ ‘ 814,134 
Total below theirfixedissues . ‘ P " P ‘ . £2,789,939 


Summary oF IrisH anD ScotcH Returns To Fes. 2np, 1889. 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending 
as above, when added together, give the following as the Average Weekly Circulation 
of these banks during the past month, viz. :— 


Average Circulation of the Irish Banks. ‘ ° ° - «+ £6,520,250 
Average Circulation of the Scotch Banks . : . ‘ . - 5,442,790 
Together . ° . . . . = . . £11, 963, 040 


On comparing these amounts with the ne for the previous month, they 
show— 


Decrease in the Circulation of Irish Banks ; ‘ 4 P . £188,576 

Decrease in the Circulation of Scotch Banks . ‘ : : . 417,707 

Total Decrease onthe month . j : P ‘ £606,283 
And as compared with the corresponding —_— a last oo 

Increase in the Circulation of Irish Banks : ? + + £635,075 

Increase in the Circulation of Scotch Banks . . . . =. 99,160 





Total Increase as compared with the corresponding period of last year £734,235 
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The Fixed Issues of the Irish and Scotch Banks at the present time are:— 


Ireland, 6 Joint-Stock Banks . : = : ‘ : ‘ . £6,354,494 
Scotland,10 Joint-Stock Banks al ae ek ‘ . 2,676,350 
Together 16 F E 5 oe r “a . " . ; . £9,030,844 


The Actual Circulation compared with the above gives the following results: — 
Irish Banks are above their fixedissues . ° . ° : - £165,756 
Scotch Banks are above their fixed issues . ° ° ; . . 2,766,440 

. : s £2,932,196 
Average amounts of Gold and Silver coin held by these banks during the past 

month:— 

Gold and Silver held bytheIrish Banks . . ° ° -  .« £8,207,287 
Gold and Silver held bythe Scotch Banks . ° « « « “8,864,442 
= 4 : a A ° ° - £7,091,729 


Being an decrease of £69,300 on the part of the Irish Banks, anda decrease of 
£288,526 on the part of the Scotch Banks, as compared with the Returns of the 
previous month, 


Total above fixed issues 2 ° 


Together . ° ° 


CIRCULATION OF THE Unitep Kinepom To Fes, 2np, 1889. 


Average Weekly Circulation for the month ending as above,as compared with the 
previous month:— 

















January. February. | Increase. | Decrease. 

Bank of England (month end- | £ £ £ aa: 
ing 30th Jan.) . . . | 23,892,957 | 23,685,262 ove 207,695 
PrivateBanks . . .| 41,143,882] 1,109,771 a 34,111 
Joint-Stock Banks. . .| 1,307,077 | 1,300,379 = 6,698 
Totalin England . . .| 26,343,916 | 26,095,412 ed 248,504 
Scotland . . . .| 5,860,497] 5,442,790 in 417,707 
Ireland. . . . «| 6,708,826 | 6,520,250 oe 188,576 
United Kingdom . - {| 38,918,239 | 38,058,452 IN et decrease 854,787 





As compared with the corresponding period. of last year, the Returns show an 
increase in the Bank of England circulation of £84,975, a decrease in Private 
Banks of £91,003, and a decrease in Joint-Stock Banks of £946; in Scotland an 
increase of £99,160, and in Ireland an increase of £635,075, thus showing that the 
month ending Feb. 2nd, as compared with the corresponding period last year, 
presents a decrease of £6,974 in England, and an increase of £727,261 in the 
United Kingdom. 


The Returns of the Bank of England for the month ending Jan. 30th give an 
average amount of Bullion, in both departments, of £21,035,967. On a comparison 
of this with the Return for the previous month, there appears to be an increase of 
£2,090,642, and, as compared with the corresponding period of last year, a decrease 
of £229,534. 


The average amount of Coin held by the Banks of Issue in Scotland and Ireland 
during the month ending Feb. 2nd was £7,091,729, being a decrease of £357,826 as 
compared with the Return of the previous month, and a decrease of £369,607 as 
compared with the corresponding period of last year. 
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Bankers’? Magasine Share List. 
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BANKS. 
(From Wetenhall’s Stock Exchange List.) 
NAME, | 
Agra, Limited . ° e e ° . 
Alliance, Limited ° 3 . 
Anglo-Austrian (Pa Currency) a 
Anglo-Californian, Limited . ° ° e 
a, Limited . ° a . 
Anglo-Foreign Banking, Limited . . ° 


Anglo-Italian, 1866, Limite . 

Bank of Africa, Limited . . 

Bank of Australasia . ° e 

Bank of British Columbia . ° 

Bank of British North 

Bank of Constantinople e 

Bank of Egypt, Limited . 

Bank of New South Wales (on Lon. Reg., 15, 625 ; Shs.) 

Bank of New Zealand (on London Reg., 24, 451 Shs. ee 

Do. New Shares, 08. 100, 001 to > 
125,000 issued at 1 premium all — ° 

Bank of Roumania ; ° . . . 

Bank of South Australia . 

Bank of Victoria (on London Register, 4, 516 Shares). 

Central of London, Limited 

Chartered of India, Australia and China . 

Chartered Mercantile wr sate London and China . 

City, Limited . ° . . . 

Colonial 

CommercialBk. of Australia, Lim. (onLon. Reg. 23000 Shs) 
Nos.112,501-127,500,150,001- —_ 000, a 001-203,000 

Consolidated, Limited 

Delhi and London, Limited . . 

English Bank of Rio de Janeiro, ‘Limited : . e 

English Bank of River Plate, Limited ° 

English, Scottish and Australian Chartered ‘ 

| ec ager Nos. 1 to 37, we ° ° ° . 

German Bank of London, Limited 

Hong-Kong & ~ Jae Bk. est (part of 60,000 Shs. ) 

Imperial, Limited . ° 

Imperial Ottoman 

International Bank of London, Limited 

Ionian . 

Lloyds Barnetts and Bosanquets, Limited ° 

London and Brazilian, Limited, — 1 to 62, 600 


London and County, Limited °. ° 
London and Hanseatic, Limited . . . 


London and River Plate, Limited . . ° 
London & San Francisco, 1880, Limited . . 
London & South Western, Limited ° ‘ ° 
London and Westminster, Limi 

London Bank of Mexico and South America,Limited 
London Chartered of Australia ° ° . 
London Joint Stock, Limited ‘ ti e ° ‘ 
London, Paris and American Bank, Limited 
Mercan.Bk.ofAust.25, oo Reg. yNosi00, 001-125,000! 
Merchant, Limited : ° ° . 
National, ‘Limited 

National Bank of Australasia (on Ion, Reg. 26, 797 Bhs. ) 
National Bank of Mexico . ° 

oer see Bank of New Zealand, Limited e 


London and Provincial, Limited e ° e 5 


nal a of England, —" 5 

G) 0. : 

North Eastern, Limited ° ‘ ° ° . 
North Western, Limited P : ‘ +o 
Provincial of Ireland, Limited - e ° ° 


Do. do. New 
Queensland National, eerie Lon. Reg., 35, 000 Shs. ) 
Standard of South Africa, Limited . 
Union of Australia, Lim. (on Lon, Reg. 47, A ‘Shs ) 
Do. 4°/, Inscribed Stock De 
Union of London, 





Limited 
Union Bank of Spain and England, Limited : 
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THE TRUSTEES, EXECUTORS AND SECURITIES INSURANCE 
CORPORATION, LIMITED. 


CAPITAL - = = - ££2,000,000. 
First Issue of £1,000,000 fully Subscribed. Paid up, £300,000. Uncalled, £700,000. 


The Right Hon. Sir H. J. SELWIN IBBETSON, Bart., P.C., M.P., Chairman. 
LORD CLAUD J. HAMILTON, Deputy Chairman. 


OFFICES: 
WINCHESTER HOUSE, OLD BROAD STREET, LONDON, EC, 
IMPERIAL BUILDINGS, 5, ‘DALE STREET, LIVERPOOL. 


The principai objects of the Corporation are :— 
1. Performing the duties of Trustee, Executor, and Administrator. 
2. The —.. Bonds, Shares, and all other Securities lodged with the Corporation against risks of 
8. 














8. The Issue of Warrants and Certificates against Securities deposited and making and procuring Advances 
on such Warrants. 

The office of Trustee or Executor isto private persons usually a thankless post, involving much anxiety, time, and 
money, and frequently leads to serious actual loss; whilst death, illness, and change of residence necessitate frequent 
fresh appointments, and consequent expense to the parties interested. Tne Corporation undertakes all the duties of 
Executor, Trustee, or Adwinistrator for reasonable remuneration proportioned to the work and responsibility in each case. 

The Corporation insures existing Trustees and Executors against all risks attending those positions, where the 
business is conducted by the Solicitors to their Trusts under the supervision of the Corporation, it not being the desire 
of the Corporation to interfere in any way with the duties of the family solicitor, The tion acts as tees 
for the Debenture Holders in Public Companies. 


The Safe Deposit Vaults of the Corporation contain 5,000 Safes, at rentals from £1 1s. to £5 5s., and 


numerous Strong-rooms at rentals from £20 to £55. Strong Rooms are also —— for the security, under 
seal, of Valuables at fixed rentals, and dividends are collected on securities lodged for safe custody. 


Public Halls and Committee Rooms, to hold from 50 to 600 people, are available at Winchester House 
to let. at from £1 1s. to £5 5s. per Meeting. 


For furth i *s Office, Winchester House, Old Broad Street. 
or further information application should be made at the Company’s Office - NOM TIELING: General Manager. 


ROCK LIFE ASSURANCE COMPANY. 


ESTABLISHED 1806. 


; SECURITY. 
Total Funds, £2,893,043. 
Policies in Force, £3,666,631. 
Showing £78 18s. in hand for every £100 assured. 
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PROFITS. 
Premiums Received e970 ae period under investigation, being 46 
f) . of 
Profits Divided among Policy Holders, £394,717. jm 
INVESTMENT POLICIES. LIFE ANNUITIES. 


INVESTMENT SECURITY POLICIES. 





CHIEF OFFICE-15, NEW BRIDGE STREET, LONDON. 





BRANCH OFFICES— 


MANCHESTER... ... «+ «oo 10, Guardian Buildings, 
LEEDS wie “a ae ove one +. 184, Guildford Street, 
GLASGOW... . ste eee ee ewe: 88, St. Vincent Street. 


GEORGE 8. CRISFORD, Actuary. 





ADVERTISEMENTS. 


PUBLICATIONS USEFUL TO BANKERS. 


BANKING ALMANAC, DIRECTORY AND DIARY FOR 1889.—Published annually. 
Cloth lettered, 7s.6d. (Waterlow & Sons Limited, London Wall, London.) 


BANKRUPTCY ACT, 1888, with Introduction and Index. By His Honour Judge 
CHALMERS and E. HoveH, of the Board of Trade. Demy 8vo.,2s.6d. (Waterlow 
& Sons Limited, London Wall, London.) 


BANKRUPTCY ACT, 1883, AND RULES OF 1886, with Forms, Scales of Costs, Fees 
and Percentages, Board of Trade and Court Orders, Debtors’ Act, 1869, Rules as 
to Administration Orders, &c., and a Commentary thereon. By His Honour Judge 
CHALMERS and E. HouaGu, of the Board of Trade. Second Edition. Im cloth, 15s. 
In Limp Calf, 18s. 6d. (Waterlow & Sons Limited, London Wall, London.) 


THE DEEDS OF ARRANGEMENT ACT, 1887, AND THE BANKRUPTCY (DISCHARGE AND 
CLOSURE) ACT, 1887, with Rules, Forms, and Scales of Fees prescribed thereunder ; 
also with Notes and Index. By His Honour Judge CHALMERS and E. Houau, Inspector 
in Bankruptcy, Board of Trade. In boards, 2s. 6d.; in cloth, 3s. 6d. (Waterlow & Sons 
Limited, London Wall, London.) 


BILLS OF EXCHANGE ACT, 1882.—An Act to Codify the Law relating to Bills of 
Exchange, Cheques and Promissory Notes. With Comments and Explanatory Notes. 
By His Honour Judge CHALMERS. Fifth edition. In cloth, 3s.6d. (Waterlow & Sons 
Limited, Londen Wall, London.) 


CONVERSION OF PRODUCTS INTO INTEREST. Tables embracing twenty-nine rates, from 
1 to 8 per cent. inclusive, proceeding by quarter rates, each rate occupying a single 
opening. Hundreds of products are represented by units. By A. CROSBIE and W. C, 
Law. Second Edition, improved and enlarged. In roan, 12s, 6d. (Waterlow & Sons 
Limited, London Wall, London.) 


THE COUNTRY BANKER: His Clients, Caresand Work. From the Experience of Forty 
Years. By GEORGE RAE. Seventh Edition. Crown 8vo. 7s.6d. (John Murray, 
Albemarle Street.) 





DIRECTORS AND OFFICERS OF JOINT STOCK COMPANIES, THE LAW OF. Their 
duties, powers, and liabilities. By H. HURRELL and C. G. HyDE, Barristers-at-Law. 
In cloth, 3s. 6d. (Waterlow & Sons Limited, London Wall, London.) 


DUE DATE TABLES. For accepting and calculating the due dates of Bills of Exchange. 
By Henry BELL and JOHN MONTGOMERY. In cloth, 7s. 6d. (Waterlow & Sons 
Limited, London Wall, London.) 


DUTIES OF EXECUTORS, with full Details as to their Duties and Responsibilities. Very 
useful to Bankers. By F. W. DENDY, Solicitor and Notary. Post free, 1s.1d. (Wateriow 
& Sons Limited, London Wall, London.) 


ENGLISH PRACTICAL BANKING.—By THomAS BovucHIER MoxoON, Fellow of the Institute 
of Bankers. Fifth Edition. Demy 8vo., Cloth, 3s. “ Revised in the light of the most 
recent decisions of the Courts of Law.”—Bankers’ Magazine. ‘“ Should always be within 
handy reach.”— Bankers’ World. “A counting house necessity.”—Manchester Examiner. 
(John Heywood, Deansgate, Manchester, and 11, Paternoster Buildings, London. 


HANDBOOK ON STAMP DUTIES. Revised and corrected to May, 1888, by H. S. BonpD 
of the Solicitors’ Department, Inland Revenue, Somerset House. Post free, 1s. 1d. 
(Waterlow & Sons Limited, London Wall, London.) 


VADE MECUM TO THE BILLS OF EXCHANGE, BANKRUPTCY, AND BILLS OF SALE 
ACTS, comprising a complete List of Cases appended to the various Sections of the 
Acts to which they respectively refer. By SYLVAIN MAyEr, B.A., Ph.D., of the 
Middle Temple, Barrister-at-Law. Demy 8vo. In Cloth, 6s. (Waterlow & Sons 
Limited, London Wall, London.) 





ODGKINSON & Oo.’s Hand-made Papers the most suitable fo 
Bank Notes, Account Books, and Writing Papers, can be obtained through 
all Stationers. 
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